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Another Good Reason Why Your Plant Should Be 
Located in Rochester, New York 


Adequate Supply cf Manufactured Gas, At Reasonable Rates 
M ANUFACTURED gas of excellent quality. unlimited in supply and at reasonable rates, has helped 1.500 Rochester industries 


to justify the slogan “Rochester Made Means Quality”. The valuation of the 525 different products manufactured in Rochester 
during 1926 amounted to $545,000,000.00. 


Plants Second Te None 


The Company's Gas Manutacturing plants are second to none and its tinancial resources are adequate for present and tuture demands, 
For the eighteen months ending December 51, 1920, over $5,500,000.00 was invested by the Company in gas plant improvements and 


additions to equipment 





Rates Are Reasorable 


Excellent plants. capable, progressive management and the ability to get the most trom by-products of manufacture, have been the chief 


factors in enabling the Company to maintain its attractive rates for manufactured gas 


Gas Plays Important Part in the Manufacture cf Nationally Known Rochester Products 


. , , 4 
Among the Company's larger users of manutactured gas are the tollowing firms whose products are known throughout the world . 
Eastman Kodak Company; Bausch and Lomb Optical Company: General Railway Signal he 
Company; Sargent and Greenleaf Company; Northeast Electric Company; Ptaudler Company. 
i 


Free Engineering Service 


Rochester users of gas and electricity and central station steam have the advantage of the Company's free engineering service. This is 
afforded by a force of 54 industrial engineers, whose specialized services assure customers absolute satisfaction in their utilization of the 


gas, electric ity and steam supplied by this Company 


Rochester Offers Many Other Advantages 


Vmong Rochester assets which have been mentioned in other advertisements are the iollowmg: Dependable power, lighting and heating 
facilities at reasonable rates; low unit costs; superior type of industrial workers; location on five railroads; the Genesee River, Barge Canal. 
Port of Rochester on Lake Ontario: excellent interurban trollew and moter bus service: wonderful public school system: 2,000 acres of 


public parks and many other assets 


Let us send you additional information 
“The Service of Utilities Fosters Industrial Stability” 


We. 


ee~eouwr 


Rochester Gas EARS and Electric; 


Zz 
| , 89 East Avenue Corpo ration Rochester, N. Y. 
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The recessive state of business continues—mildly, 
but with a persistence which indicates the wide opera- 
tion of some general influence. 
lies in the narrowing of competitive profits, which in 
many instances have become too scanty to carry present 
charges of producing. De-capitalization is indicated. 


The probable reason 
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the best equipped and 
most experienced “practical” econo- 
mist—assuming that there are sa- 
vants such as the latter phrase im- 
plies. The comparatively long period 
since the last financial crisis in 1920, 
and the fact that since 1921-22 there 
have been no very great depressions 
in business, while the last three years 
have been years of generally high 
prosperity, have convinced some ob- 
servers that the so-called “business 
cycle” was altogether a fiction. 
Others, and these probably the ma- 
jority, who still recognize the ex- 
istence of alternating periods of 
prosperity and depression, content 
themselves with saying that, at least 
under the conditions of the last four 
years in the United States, the busi- 
ness cycle as it was formerly con- 
ceived has been considerably modi- 
fied, especially in the way of abolish- 
ing the “crisis” or “panic” boundary- 
mark with which the common view 
of business cycles has cut off the 
period of prosperity. 

An interesting contribution to this 
latter body of theories is the sug- 
gestion of Dr. F. C. Mills that as the 
business and banking economy of a 
country become more highly devel- 
oped, the alternations of prosperity 
and depression become less _ pro- 
nounced, while at least the pros- 
perity phase of the alternation is 


prolonged in comparison with the al- 
ternating phases in a less fully de- 
veloped money economy. There is 
much in our domestic business his 
tory of the last three or four years 
to incline one to acceptance of Dr. 
Mills’s hypothesis—for admittedly 
the view he presents awaits proof in 
the history of business changes. 

With respect to the validity of the 
idea that there are more or less 
periodic alternations of business 
prosperity and depression due to re 
current influences, there is not space 
in this article for a discussion of op- 
posing views. It is apparently an in- 
disputable fact of business history in 
all countries where the bulk of busi- 
ness transactions consist in the mak- 
ing and spending of money incomes, 
that there are such alternations; and 
that these alternations show marked 
similarities, not only in any given 
country, but in all economically 
highly developed countries. Dr. Wes- 
ley C. Mitchell, in the first volume of 
his new study on business cycles, 
prefers to abandon the prefix “the,” 
speaking by preference of “business 
cycles.” 

Our own American experience in 
the prosperity which has been pretty 
general for three years past, is cer- 
tainly too fragmentary a piece of 
evidence to justify a confident belief 
that we have passed out of the reach 
of actual and recognizable depres- 
sion in business. 

There is, naturally, great diverg- 
ence of opinion and theory as to the 
causes of what this article accepts 
as “business cycles.” The entire 
conception of business cycles as 
alternat- (Continued on Next Page) 
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ing phases of business drives the 
theorist to the idea that these 
alternations are produced by forces 
or conditions which are recurrent, and 
naturally recurrent, in a society mainly 
organized on the basis of earning and 
spending money incomes. The obvious 
difficulty with any of the multitudinous 
theories by which different men have 
tried to account for the occurrence of 
business cycles is that the generalized 
statements in which various theories are 
expressed frequently seem not to fit a 
particular state of affairs in which the 
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business of a country appears to disclose 
a transition stage from better to poorer, 
or the reverse. 

For the present situation of business 
in the United States there is some 
temptation to look for the explanation 
of the moderate business recession of the 
past six months in a tentative acceptance, 
or application, of the profits theory, first 
elaborated by Dr. Veblen. In an attempt 
to see just where business stands now, 
and which way it is tending, it is at least 
useful to use the profits theory as an 
exploring tool. 

It will be generally recognized and ad- 
mitted by business men that their opera- 
tions in the immediate recent present 
have been directed by the expectation of 
making profits. It is of course shock- 
ingly commonplace to say that every man 
is doing business because he hopes to 
make profits; that he expands his under- 
takings when he thinks he sees an op- 
portunity for increased profits; and prob- 
ably contracts his operations when the 
outlook for profits appears to him un- 
attractive, and so doubtful as to counsel 
retrenchment and economy. But it is per- 
haps not so familiar and obvious an idea 
that a recession of prosperity would 
pretty certainly be the result of such an 
unfavorable conviction on the part of a 
great proportion of the business men of 
the country. 

Such a conviction appears to exist 
among many of the country’s business 
men today, and it accounts—admitting 
its existence—for the visible recession 
of business in the last few months. The 
steel industry is at low production be- 
cause it cannot make profits at the re- 
duced prices which would move a greater 
volume of its product. The automobile 
industry is in the same position; and for 
business in general the existence of this 
situation, to greater or le<s degree, is 
indicated by the failure 01 business to 
use more of the great supplies of bank 
credit which are available to it at con- 
spicuously low rates. In this latter fact 
we have a partial and indirect demon- 
stration of the supremacy of the profit 
motive; and the inadequacy of abundant 
money supply, per se, 4s a sure producer 
of business prosperity. For it is axio- 
matic that if business could make satis- 
factory profits by borrowing this cheap 
money, it would borrow it abundantly. 
The supply of cheap money, however, 
lies inert with respect to business stimu- 
lation, because no additional use of money 
promises increased profits. 

Arriving at this point, and assuming 
that the profits motive is the dominating 
one in the present situation, we are of 
course, handed over to another main 
question—Why is the present promise 
of profits less attractive and persuading 
than it was last year? 






Naturally, this is a question which no 


one can answer with precision. If an 
adequate answer were knowable and 
known, presumably the knowers thereof 
would borrow a lot of low rate time 
money and proceed to readjust their 
operations on an adequate profit-making 
basis. The aggregate of the country’s 
business undertakings is so enormous, 
and the statistical traces of its opera- 
tions are so imperfect, that the student 
of business conditions is driven to such 
generalization as he can find reasonable 
support for. 

One particular fact may be of sug- 
gestive value. A private research bu- 
reau of very high authority lately found 
that in the early Summer an average 
of 20 per cent. of all the grocery stores 
in American cities of 25,000 or more 
inhabitants were in the hands of re- 
ceivers; and that in some cities as high 
as 75 per cent. of all grocery stores were 
in this predicament. There is no reason 
to question the substantial accuracy of 
this finding. And it may well be set in 
contrast with the monthly reports of 
increasing sales by chain stores, depart- 
ment store chains and mail order houses, 
as indicating that some parts of the 
business of retailing have acquired a 
new efficiency which has shifted the 
promise of profits and has deprived some 
groups of that promise altogether. 

This change in the retail field is in 
essence entirely comparable with the in- 
creased efficiency of physical produc- 
tion of commodities which is due to ad- 
vances in machine equipment and espe- 
cially in management. A parallel de- 
velopment in wheat raising, namely the 
use of the reaper-harvester combine, has 
brought a similar disturbing element into 
parts of agriculture. Even cotton farm- 
ing has been affected by machine power. 
This general process, involving competi- 
tive production in every direction, has 
involved also the fall in’ competitive 
prices, and a lessened return on plant 
and business capital of which much was 
invested at a time when the competitive 
profit margin was apparently larger 
than it is now. Industrial and manufac- 
tured prices having been brought to 
their present level by competitive effi- 
ciency, it would seem unlikely that the 
ultimate purchaser will have to pay 
higher prices than the present, because 
the reserve of competition will tend to 
check any attempted substantial ad- 
vances. The broad inference is perhaps 
justified that the stage ahead of Amer- 
ican industry is one of decapitalization— 
in other words, attainable profits must 
carry a lighter burden of capital charges, 
or industrial capital must content itself 
with a lower rate of return. 

BENJAMIN BAKER. 
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FINANCIAL 
MARKETS 


P to Thursday, when a general 

rally of some importance appar- 

ently set in, the stock market pur- 
sued a generally downward trend in 
continuation of the reaction which set 
in a week ago last Tuesday afternoon. 
Trading has been reasonably heavy, par- 
ticularly on days of most pronounced 
weakness, as on last Monday, when total 
transactions exceeded 2% million shares 

There were few individual exceptions 
to the direction of the general market 
movement, but the extent to which dif- 
ferent sections of the list yielded ground 
varied substantially. A considerable num- 
ber of stocks broke several points below 
the low reached on the September reac- 
tion, while others were so well supported 
as to hold at or somewhat above these 
critical figures. 

The weakest issues were the steels and 
the independent motors. United States 
Steel went two points below its Septem- 
ber low point and Bethlehem five points. 
Hudson and Chrysler were weak. The 
tire stocks also lost considerable ground. 
Several of the rails, notably Atchison, 
broke through old support levels. The 
oils sank lower in very discouraging 
fashion. 

On the other hand quite a number of 
the standard industrial and _ railroad 
leaders. succeeded in holding their Sep- 
tember resistance lines unpenetrated. 
General Motors, Mack Trucks, American 
Can, General Electric and General 
Asphalt fall into this class, as well as 
Woolworth, Internationa! Harvester and 
the majority of the rails. Missouri 
Pacific was conspicuously strong. When 
the market turned on Thursday the 
movement was led by Steel, Smelters, 
Asphalt and Genera! Motors. 

There has been nothing in the news 
of sufficient unfavorable significance to 
explain either the downward trend which 
marked most of the week, or the Thurs- 
day rally. Possibly the brokerage loan 
matter may be regarded as still serving 
as an excuse for selling. There has been 
also the fact that money rates have 


become slightly harder—although cer- | 


tainly that is nothing to become excited 
about at this season of the year. 

The more plausible explanation of the 
behavior of the market, not only this 
week but over the past month, lies in the 
theory that we are now in a general 
distributive period. It seems altogether 
likely, in fact, that stocks have for sev- 
eral. weeks been passing from strong 
hands into speculative margin accounts. 

It should be noted, however, that such 
a theory does not lead to the conclusion 
that a further more severe break is 
imminent. On the contrary, provided 
the distributive campaign has not yet 
been completed—and it is highly improb- 
able that it has—one or two more vigor- 
ous rallies are to be expected. Various 
indications which it is impossible to de- 
seribe here suggest that Thursday’s up- 
turn constitutes the start of such a rally. 

The chief feature of the money market 
week has been an advance in time money 
rates to 4% to 4% per cent., as compared 
with 4 to 4% per cent. last week, and 
an advance of % per cent. in the rate 
on bankers’ acceptances. Cal] money re- 
mained at 4 per cent. 
of Oct. 11 showed practically no change 
from the previous week. 

The leading European exchanges have 
been strong. Dutch guilders advanced 
abruptly as a result of the advance in 
the Netherlands Bank rate. Sterling 
and reichsmarks were sharply higher. 

A. McB. 
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Business Activity Lower in Third Quarter 


M]USINESS still hesi- 
(| tates, and the Au- 
gust upturn shown by 
THE ANNALIST Busi- 
ness Index now ap- 
pears to have reflected 
a false start. The re- 
sults of September 
; operations in the lead- 
ing basic industries were decidedly dis- 
appointing to those who had anticipated 
a typical Fall revival of activity; the 
daily rates of pig iron production, steel 
ingot production and automobile produc- 
tion actually decreased, freight car load- 
ings and zine production increased by 
less than the usual seasonal amount, and 
of all the series making up the business 
index for which September data are 
available only bituminous coal produc- 
tion, under obviously abnormal circum- 
stances, showed more than the usual sea- 
sonal increase. As a result, the com- 
bined business index, in which the effect 
of seasonal variation, as well as of long- 
time trend, is eliminated so far as statis- 
tically possible, declined from 101.7, the 
revised figure for August, to 99.5, the 
preliminary figure for September. 


TABLE I—THE ANNALIST INDEX OF 
BUSINESS ACTIVITY. 

July. Aug. 
Pig iron production..... 101.0 100.0 95.1 
Steel ingot production. .102.4 94.0 88.9 
Freight car loadings.... 94.6 95.8 94.9 
Electric power prod.... .104.1 103.7 name 
Bituminous coal prod... &.3 91.3 92.0 
Automobile production... 73.6 81.3 





Cotton consumption ....116.9 119.8 $116.6 
Wool consumption ..... 91.5 95.7 ase 
Boot and shoe prod......122.8 124.2 — 
Zine production ......... 91.8 97.0 96.8 
Combined index ........ 100.7 7101.7 °99.5 

*Subject to revision. Revised. sti- 
mated. 


Measured by THE ANNALIST index, the 
quarter just ended was the poorest for 
business generally of any quarterly pe- 
riod since the last three months of 1924. 
This bald statement of fact needs to be 
qualified, however, by the equally im- 
portant consideration that since the 
semi-depression of 1924 the rate of busi- 
ness activity has been unusually stable, 
and on the basis of quarterly compari- 
sons the combined index has fluctuated 
within the narrow range of 4.4 points, 
the peak quarter being the third of 1926, 
which averaged 105.0, and the lowest 
quarter being the third of 1927 which 
averaged 100.6. It should be noted fur- 
ther that the average for the quarter 
just ended is only slightly lower than 
the averages for the second and third 
quarters of 1925, which were 101.1 and 
100.9, respectively. 
eee QUARTERLY AVERAGES OF 


ANNALIST INDEX OF 
BUSINESS ACTIVITY. 
1924. 1925. 1926. 1927. 


103.9 102.6 103.4 103.6 

-. 92.9 101.1 102.9 103.5 

bebicenan -. 90.8 100.9 105.0 103.6 
Rian acgaeuarema 98.9 104.0 104.0 . 





In no quarter since the end of the war. 
moreover, have the fortunes of different 
industries been subject to so many con- 
flicting influences as in the quarter under 
review. The iron and steel industry has 
had progressively to curtail its output, 
largely because one by one the sources 
of demand which up to the beginning of 
the Summer had sustained a compara- 
tively high rate of output have dried up. 


Marked Let-Up in Demand From Major 
Steel Consumers 


Of major importance in this respect 
has been the falling off in the demand 
for new raiiroad equipment; as the year 
progressed it became more and more ap- 
parent that the carriers were reaching 
the point in the gigantic task of re- 
habilitating the nation’s transportation 
facilities where further economies could 
best be effected in other directions than 
in the installation of additional new 


equipment at the rate which had pre- 
viously been necessary. In October, how- 
ever, there was a marked increase in rail 
buying. 

The oil industry has also required less 
steel; overproduction with consequent in- 


industry, the details of which are, like 
the world’s series, too familiar to every 
one to require explanation. Of the vari- 
ous industries which ordinarily in “good 
times” consume the major portion of the 
nation’s steel output, then, only the con- 
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jury to prices has resulted in organized 
effurts to curtail drilling, and although 
these efforts have not been entirely suc- 
cessful the outlook for the future of the 
industry has been rendered so uncertain 
that in fact the demand for drilling, 
transporting and storing equipment has 
diminished. Another important factor in 
the low estate of the steel industry has 
been the uncertainty in the automobile 


struction industry has maintained its 
former activity throughout the third 
quarter, and when the statistics of build- 
contracts are analyzed in detail] it is evi- 
dent that even in the case of new con- 
struction the continued rolling up of 
huge contract totals month by month 
has been possible only through the large 
amount of public work and utility under- 
takings, which have offset moderate but 


nevertheless clearly perceptible decreases 
in contracts awarded for the construction 
of residential, commercial and industrial 
buildings. It is doubtful, however, if even 
the sustained volume of new building 
would have been sufficient to consume 
the tonnage of steel produced had it not 
been for heavy requirements from those 
increasingly important miscellaneous 
sources which include agricultural equip- 
ment, metal containers and so on. The 
Iron Age reports that the output of 
farm implements this year to date has 
been 35 per cent. greater than in the 
corresponding period last year. 


Slackness in Some, New Records in 
Other, Basic Industries 


But while adverse influences have had 
the upper hand in the iron and steel, the 
automobile, the non-ferrous metal and 
the transportation industries, the textile 
industries, particularly cotton, have been 
more active. Cotton consumption, allow- 
ing for seasonal influences, broke all pre- 
vious records by a wide margin, and the 
demand for woolen and worsted goods 
has been unexpectedly heavy. The 
leather industry has also experienced a 
marked revival of activity, and, although 
data for September are not yet avail- 
able, it is practically certain that boot 
and shoe production, allowing for sea- 
sonal influences, was also by a wide 
margin the largest since the statistics 
were first collected in 1920, which 
means, of course, a new high record for 
all time. The coal industry, however, is 
still held back by the huge stocks ac- 
cumulated previous to the calling of the 
general strike last Spring. 

Thus, while certain industries have 
been setting up new records in output, 
others have been ruled by recessionary 
and on the average, as nearly as 
a representative average can be struck 
by weighting the various factors in pro- 
portion to their importance, as is done 
in THE ANNALIST index, recessionary ten- 
dencies have predominated. This ac- 
counts for the declining tendencies which 
have been evident in factory employ- 
ment and factory payrolls and for the 
failure of commercial loans of reporting 
member banks of the Federal Reserve 
System to increase in recent months. At 
the same time the mildness of the reces- 
sion, and the fact that the combined in- 
dex for September was still only one-half 
of 1 per cent. below what may be con- 
sidered “normal” on the basis of post- 
experience, are evidence of the 
tenacity with which the various counter- 
forces have resisted these recessionary 
influences 


forces; 


War 


Combined Index Lowest Since 1925; Steel 
Index Since 1924 


In August, indeed, there was such a 
uniform upward tendency in a number 
of business indices that many observers 
concluded that the forces of reaction, 
weakened by the easier turn in the money 
market, had spent themselves. Complete 
data for that month showed, however, a 
substantial instead of a minute decline in 
factory payrolls; and in September the 
combined index of business activity, base: 
on incomplete data, fell slightly below the 
previous low point of July to the lowest 
level since July, 1925, 

The most important influence in bring- 
ing about this decline was a decrease in 
iron and steel output, with the result that 
the adjusted index of pig iron production 
fell to the lowest point since last January 
and the adjusted index of steel ingot pro- 
duction, at about 10 per cent. below 
“normal,” reached the lowest figure since 
October, 1924. Probably no single aspect 
of “fundamental conditions” has been so 
disappointing in recent years as the turn 
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taken by steel buying in September. Up 
to four years ago a decline in steel buy- 
ing in any one month during a generally 
prosperous period was of no particular 
consequence; the mills continued to 
operate on their unfilled orders, which 
were always sufficient to insure active 
operations for some months ahead. At 
present, however, any marked falling off 
in orders is immediately reflected in the 
rate of mill operations, since forward 
orders are constantly at a minimum. 


TABLE Ill. 


BOOKINGS. SHIPMENTS AND _UN- 
FILLED ORDERS OF THE UNITE 
STATES STEEL CORPORATION. 


(Adjusted for Seasona! Variation).t 


Unfilled 

*Bookings *Shipments tOrders 

(P. C. of (P. C. of (Millions 

1926. Capac'ty). Capacity). of Tons). 
tember .. & 90 3.67 
October ..... 91 88 3.76 
November 7 78 3.87 
December 7% 75 2.91 

1927. 

January . 65 81 3.57 
February 67 85 3.25 
a aseusy 93 88 3.24 
fgets ween 95 90 3.39 
| eee 92 3.13 
June R9 80 3.24 
WE. cececcece 8&3 81 3.40 
A DS edars 80 ib) 3.43 
September 56. 70 32 

*Original data from The American Metal 

Market. tSeasona! correction by THe AN- 


NALIST. tAt the end of the month. 


September provided a vivid illustration 
of this fact, when bookings of the United 
States Steel Corporation, as computed by 
THE ANNALIST on a seasonally corrected 
basis from the monthly estimates made 
by The American Metal Market, fell to 


56 per cent. of capacity, the lowest since 
July, 1924. And although, considering 
the season, production and shipments 
were curtailed sharply, unfilled orders, 
both with and without seasonal correc- 
tion, also declined. 


Freight Index Lower 


The average number of freight cars 
loaded per business day increased in 
September over August, but the increase 
was less than the usual seasonal amount, 
and the adjusted index consequently fell 
from 95.8 to 94.9, not a severe decline, 
but of importance when consideration 
is given to the fact that allowing for 
seasonal influences all of the eight classi- 
fications of freight reported by the 
American Railway Association except 
grain and grain products and forest 
products showed decreases. The increase 
in loadings of grain and grain products, 
due doubtless to the lateness of this 
year’s crops, was large; and except for 
that circumstance the decrease shown 
by total loadings would consequently 
have been considerably greater, although 
it would have been due to an aggregate 
of small decreases rather than to any 
pronounced drop in any one group. It 
is also worth noting that miscellaneous 
loadings, allowing for seasonal variation, 
continued heavy in September, though 
slightly lower than in August. 

Freight revenues, on a seasonally cor- 
rected basis, made a better showing in 
August than in July, but loadings fig- 
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ures offer little encouragement to those 
who look for a similar improvement in 
the returns for September. 


TABLE Iv. 
AVERAGE DAILY FREIGHT CAR 
ADINGS. 
Adjusted or Seasonal Variation. 
(Thousands of cars.) 
Miscel- Mdse. Forest 
b . LC.L. Coal. Pred. 
September .. .65.69 4.71 32.59 12.11 
October ...... 65.71 44.91 33.16 12.20 
November ...62.53 44.69 40.47 11.62 
December ...61.85 44.30 39.77 11.30 - 
1927. 
January - -62.03 45.14 35.53 11.58 
February ....63.20 45.27 37.21 11.17 
. eer 64.56 44.36 36.37 11.24 
MED cccccesd 65.22 44.46 30.21 11.33 
ee 65.20 43.32 28.63 11.47 
GED os ccccses 66.15 43.47 27.38 11.23 
eee 65.50 43.80 25.83 11.6) 
August ...... 65.70 43.80 29.45 11.59 
September .. .65.55 43.63 29.15 11.55 
Grain and Live 
1926. Grain Prod. Ore. Stock. Coke. 
September ... 7.21 7.78 5.75 2.26 
October ...... 8.22 7.93 5.53 2.21 
November .... 7.53 5.90 5.19 2.16 
December .... 7.70 5.58 4.95 1.69 
1927. 
sepuaey ean Mey bey ‘= by 
ebruary .... 8. i i 
Pe 7.86 5.84 5.04 1.87 
BES ccececcce 8.17 8.91 5.08 1.98 
y o« Tan 7.36 5.22 1.89 
ED scenes ade 8.23 6.82 6.23 1.93 
_ _eeer 7.41 6.32 5.01 1.89 
August ...... 7.56 6.03 5.03 1.86 
September ... 8.48 5.76 4.90 1.79 
TABLE V. 


TOTAL CAR LOADINGS AND FREIGHT 
REVENUE. 
Adjusted for Seasonal Variation. 


Average 
Average — 
Daily Freight 
I oadings Revenue 
1926. (Thousands). (Millions). 
September ......... 177.3 24 
CEE n.cteszessces 9 
November .......... 181.0 13.30 
December ......... 178.6 13.04 
1927. 
CD tiadcannees 171.3 12.60 
Vebruary .......... 177.2 13.03 
Each Sane eibate 183.0 13.60 
MEE . Wedttacsandands 177.8 13.37 
ay 173.8 +13.55 
MED, dtcstnesessseas 170.3 13.02 
ME cheneseecseoken 168.0 $12.20 
ae 170.7 *12.79 
September ......... 169.3 chee 
*Estimated. tRevised. 


The most striking development in the 
automobile industry was the showing 
made by the output figures reported by 
the National Automobile Chamber of 
Commerce for September. Up to the end 
of August these figures showed that the 
reduced output this year was due largely 
to the Ford shutdown; but in September 
the total production of cars and trucks, 
according to preliminary estimates, was 
only 273,309, against 273,295 in Septem- 
ber last year. The leading producer cut 
its output from 91,453 cars and trucks 
in August to 79,000 in September, and 
the October schedule calls for only 75,000. 

TABLE VI. 
AUTOMOBILE PRODUCTION BY N. A. 
Cc. C. MEMBERS. 


(Cars and Trucks) 
1927. 


265,882 
217 ,263 
287,524 
273,285 


2,342,829 








Total new passenger car registrations 
in the United States, excluding New Jer- 
sey, were 22 per cent. lower in August, 
the latest month for which data are 
available, than in August last year; but 
excluding new Ford registrations, this 
year’s figure shows an increase of 13 
per cent. over last year’s. Total new 


commercial car registrations in all but 


five States were 23 per cent. lower in 
August, 1927, than in August, 1926; but 
again excluding the registrations of Ford 
trucks, which are, of course, diminishing 
rapidly, this year’s figure is 32 per cent. 
greater than last year’s. 

The August comparisons of registra- 
tions of individual makes of cars con- 
tinue to reflect the topsy-turvy condition 
of the industry, with striking gains 
shown by General Motors subsidiaries, 
Hudson, Chrysler, Nash, Reo, Auburn 
and Marmon. The registration figures 
also show equally pronounced declines in 











the popularity of other makes, a fact 
which has been somewhat obscured by 
the Ford situation. 

TABLE VII. 


NEW PASSENGER CAR REGISTRA- 
TIONS IN_THE UNITED STATES. 


(Exclusive of New Jersey) 





Per 
Aug. Aug. Cent 
1927. 1926. Chge. 
General Motors, total..110,105 88,878 + 2% 
ee ee aoe 54,694 45,200 + 21 
BEE Tavidcsace%ecnses 30,572 25,624 + 19 
See 12,428 6,115 +103 
RPS 5,221 5,216 ay 
Oldsmobile ........... 5,054 4,880 + 4 
Ph cevcisednecees 1,369 cian ie 
I 4..0nnatiavances 767 1,843 — 58 
Hudson-Essex, total... 23,055 16,146 + 43 
Essex 7, 10,555 + 63 
798 4«=6 5,591 + 4 
05,413 — 85 
04,820 — 86 
593 — 18 
9,383 + 55 
18,862 — 31 
14,453 — 14 
9,990 — 17 
4,463 — 26 
ash 12 9,861 + 22 
Studebaker, total....... 9,284 8,648 + 7 
Studebaker ........... 8,563 8@s — 1 
8,577 — 37 
7,74 — 3 
219 + 7 
584 — 83 
2,644 + 5 
3,743 — 230 
756 +183 
756 +134 
1,581 + 15 
2,112 — 3 
830 + 19 
616 + 43 
218 +289 
637 — 10 
aos — 13 
453 + 2 
613 — 38 
204 + 21 
263 + 14 
439 — 42 
116 = 
1,363 — 63 
297,515 — 22 
TABLE VIII. 
NEW COMMERCIAL CAR REGISTRA- 


TIONS IN THE UNITED STATES.* 








Per 
Aug. Aug. Cent. 
1927. 1926. Chge. 
General Motors, total.. 10,815 5,183 +109 
| errr , 5,005 + 96 
DT, vercaeddedanns 663 177 +275 
REC ea 307 1 od 
I alo a hacnatytn aoe oe 42 re cs 
SE re 4,420 16,282 — 73 
Graham Brothers ..... 2,771 3,627 — 24 
International .......... 1,459 1,072 + 36 
910 85 + 2 
548 6144 — ll 
411 61 — 37 
290 402 — 28 
197 168 + 17 
144 135 + 15 
128 9 + 3 
126 119 + 6 
o4 83 + 13 
68 87 — 21 
65 58 +12 
30 6 — 6 
28 31 — 10 
24 46 — 48 
20 23 — 13 
1,045 113 — 7 
23,584 30,770 — 2 
*Exclusive of Mississippi, 


New Jersey, 


New Mexico, Ohio, T 


Data on cotton consumption in Sep- 
tember are not available as this article 
is written, but the adjusted index is esti- 
mated at 116.6, as compared with 119.8 
in August. It is, of course, extremely 
hazardous to attempt to estimate the cot- 
ton figures in advance, but the above 
estimate, which will very likely turn out 
to have been rather wide of the mark, 
is based on an actual consumption of 
584,000 bales of lint cotton, as against 
the August consumption of 633,434 bales. 
By the time this issue of THE ANNALIST 
is off the press, the actual consumption 
figures will be available, and the reader 
will be able to make due allowance for 
the discrepancy... A difference of one 
point in the adjusted index corresponds 
to a difference of about 4,700 bales in 
the actual monthly total. 

Sales of cotton goods, as reported by 
the Asgociation of Cotton Textile Mer- 
chants of New York, were 4 per cent. 
below production in September, just off- 
getting the gain shown in August, when 
sales were 4 per cent. greater than pro- 
duction. D. W. ELLSworTH. 
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Money and Banking in the Third Quarter 


By H. PARKER WILLIS 


E progress of events 
in the money and 
credit field during 
the year 1927 has 
been noteworthy and 
wili probably be re- 
garded in future fi- 
nancial history as in 

Kae if many ways crucial. 
The third quarter of the year, moreover, 
has brought previously existing ten- 
dencies to a head and has led up to a 
state of affairs which may quite possibly 
become even more pronounced, and is 
likely before long to afford a turning 
point from which decisive action may 
develop. The situation may be briefly 
stated by saying that, during these three 
months, both general banking accommo- 
dation and brokers’ loans have been car- 
ried forward to an unprecedently high 
level. They now stand at a figure which 
constitutes a record. 





Loans, Discounts and Investments at Peak 


According to the recent announcement 
of the Federal Reserve Board on Sept. 
29, the last reporting month to that date 
witnessed an increase of $400 million 
in the loans, discounts, and investments 
of reporting member banks, the aggre- 
gate figure being thus brought up to 
about $21 billion, the highest point in 
the history of American banking. Re- 
garding this figure as about 40 per cent. 
of the total for the country (reporting 
member banks numbering only 660), it 
appears that the increase during the 
month in question was probably about 
$1 billion. While it is of course difficult 
to give an exact figure for the total 
loans and discounts represented by the 
proportionate figure for the reporting 
member banks, the aggregate is un- 
doubtedly well above $55 billion. Of the 
$1 billion expansion during the month 
referred to a large part (about two 
thirds) has gone either into stock mar- 
ket loans or the enlargement of imvest- 
ment portfolios. 

Announcement made by the New York 
S Exchange on Oct. 4 shows that 
the aggregate loans obtained by members 
of the New York Exchange from banks 
of all classes is about $3,915 million— 
also a record. While no absolute figures 
are available, the total amount used by 
banks. of the country in the form of loans 
to customers on stocks and bonds (in- 
cluding not .only the margin loans but 
also those made for general purposes 
and merely collateralled by stocks and 
bonds) is in the neighborhood of $6,300 
million. At the same time production in- 
dexes show that the total volume of busi- 
ness is not increasing. It stands not very 
far from the general average level of 
a year ago. Business is neither doing 
more nor borrowing more than a year 
ago, but the banks are lending much 
more. Their !oans are taking the direc- 
tion already indicated. 


Exceptionally Easy Money 


Second in importance to these two 
striking developments of the quarter is 
the action of reserve banks in reducing 
their discount rate early in August to 3% 
per cent., and the further extension of 
this rate until by about a month later 
it had spread throughout the entire 
twelve banks of the system. The last 
three or four of the banks, as is well 
known, made the change only under pres- 
sure, the circumstances being so widely 
discussed as to require no further men- 
tion. 

Following close upon this development 
in the United States had come the an- 
nouncement of an upward movement of 
rates abroad, the most striking incident 
in that movement being the advancing of 


of the discount rate of the Reichsbank to 
7 per cent. on Oct. 4. The lowering of 
rediscount rate in the United States has 
been followed by a period of exception- 
ally easy money, interrupted it is true 
from time to time by the necessity of 
accumulating funds for end-of-the-month 
disbursements, for Government refund- 
ing and refinancing, and for other pur- 
poses. 

As matters stand, however, the gen- 
eral tone of money is and has been un- 
commonly easy, and notwithstanding the 
disposition of banks to show considerably 
more caution at the opening of the fourth 
and last quarter of the year with respect 
to the conditions on which they advance 
funds, it remains true that there is prob- 
ably no element in the community that 


Treasury terminating it officially at the 
close of September. During that time 
about 25-30 per cent. of the originally 
outstanding aggregate has been retired, 
leaving in the hands of holders probably 
about $800 million. In effect this has 
amounted, then, to a conversion of some 
$3 billion from a 4% per cent. basis to a 
3% or 3% footing per cent. The opera- 
tion has both been facilitated by the 
easy money condition already referred te 
and has also acted as a cause of easy 
money. 

Now that it has been completed, there 
is reasonable ground for expecting that 
the Treasury will be, comparatively 
speaking, a less active factor in the 
money market. Some weeks will elapse 
before it is obliged to undertake any- 











credit in the stock market. 
that such effort is being made. 








Some bankers believe that much more strict margin re- 
quirements should be applied to stock market loans, and that 
further loans for margin purposes should be conditioned upon the 
presentation of collateral consisting of securities of companies 
which are in a sound position from an accounting standpoint. 

From the standpoint of the Reserve System the policy in- 
dicated, and that most clearly desired by the banking community, 
is undoubtedly that of a moderate advance in rates. 

The argument against an advance is that it might precipi- 
tate the reaction, and so reflect upon the Reserve banks exactly 
the kind of pressure they would like to avoid. 

This argument is valid only if other means are being 
taken to discourage speculation and the more extended use of 
There is thus far no indication 











is not well supplied with accommodation 
at figures well below the normal or usual 
rates. 


Banks Pretty Fully “Loaned Up” 


One further feature of the situation 
shows itself as an element of great sig- 
nificance in the present outlook. This is 
the fact that many of the banks of the 
country are now quite thoroughly 
“loaned up.” In order, therefore, to find 
some means of enlarging their credits, 
should it be deemed desirable to do so, 
they would undoubtedly be under the ne- 
cessity of resorting to reserve banks. 

This situation naturally places the Re- 
serve Banking System in a position of 
exceptional influence, in which it can un- 
doubtedly, by varying its rates, exert a 
more direct control over credit than 
would have been possible at any time 
in the past. The possibility of an advance 
in rates as the result of changes in the 
personnel of the Federal Reserve Board 
thus takes on a new and added signifi- 
cance, inasmuch as it is now true that 
such advance in rates, even if very mod- 
erate, would be far more influential than 
at any time within some years. Indeed, 
with things as they stand, it might be 
a means of exerting some real control 
over the commercial banking situation 
as well as over the speculative position. 


Influence of Treasury Financing 


In surveying the course of events dur- 
ing the past quarter, it is well to bear 
in mind the turn taken by Treasury 
finance. The Treasury last Spring set out 
to refund the entire Second Liberty 4% 
per cent. loans. That represented an out- 
standing amount of rather more than 
$3,800 million. The first effort at re- 
funding was completed in the early 
Spring and resulted in taking about 45 
per cent. of the outstanding total. The 
second stage in the refunding progress 
was announced in June and has been in 
progress during the third quarter, the 


thing new in the way of financing. On 
Nov. 15 undoubtedly the $800 million or 
more which remain outstanding in second 


'4% per cent. Liberty Bonds will be paid 


for by an issue of certificates or notes, 
probably the former; and it will be desir- 
able that money market conditions be 
reasonably easy for that purpose. In the 
meantime, the department will probably 
be less directly and urgently concerned 
with market conditions. But, after all, 
the middle of November is not far dis- 
tant, and its policy will be to avoid any 
material change in the meantime. It 
may be expected, therefore, that the de- 
partment’s influence between now and 
this next refunding period will be the 
same as heretofore—on the side of low 
rates. 


New Inflow of Gold This Year 


No survey of financial conditions dur- 
ing the past quarter would be complete 
without devoting some attention at least 
to the question of international control 
of gold movements and of discount rates 
Practically since the beginning of the 
year 1927 a tide of gold has been setting 
toward the United States. The result 
has been gold imports up to Oct. 1 
amounting to about $127 million. In 
fact, only in one month (September) was 
there a reversal, that being due to some 
exports of gold to Argentina for the 
purpose of enabling that country to build 
up her reserves with a view to a stronger 
monetary policy. In a general way, the 
United States has received gold from 
month to month and at some seasons al- 
most week to week, such gold being used 
for the most part by the member banks 
which imported it in paying off their re- 
discounts with the reserve banks. The 
result has been to build up the gold hold- 
ings of reserve banks as they now 
stand (as of October 1) to about 
$3 billion. It has naturally been felt 
that this movemént was to be regretted 
not only because it brought to this coun- 


try an unnecessary and growing surplus 
of gold, but also because it took away 
gold that was needed abroad for the 
purpose of maintaining the convertibil- 
ity of currencies which were in process 
of being shifted to the gold standard;— 
notably that of Great Britain. 

Whether rightly or wrongly, Reserve 
Bank authorities have developed a plan 
of action which was based on the main- 
tenance of low discount rates in this 
market as compared with that of Eng- 
land, in order that there might be as lit- 
tle temptation as possible for gold to 
come to the United States. This, in fact, 
is one of the chief reasons alleged for the 
low rates of the past season, and while 
the plan has not been successful, since 
it has not prevented gold from coming 
here, it has, according to its advocates, 
at least prevented much more from mov- 
ing in this direction. The tendency of 
gold to move toward the United States is 
due to a trade balance estimated at about 
$300 million in our favor for the nine 
months in question; and a balance of pay- 
ments on invisible account probably equal 
to at least $300 million more, when all 
has been taken into account, including 
both tourist expenses and foreigners’ pur- 
chases of our investment securities on 
this side of the water. It is evident that 
in these circumstances the idea of pre- 
venting gold from moving in this direc- 
tion by manipulation of discount rates is 
a rather inadequate policy. Neverthe- 
less, it has been resorted to and is one 
of the moving factors in the present situ- 
ation. 


Restriction of Foreign Loans 


In the same connecuon, some attention 
should also be given to the attitude and 
policy of the Government at Washington 
with respect to the. selling of foreign se- 
curities in this market. The total amount 
disposed of here during the last nine 
months is estimated at probably about 
$1,200 million, and the activity of the 
loan market has attracted the attention 
not only of our own Government but of 
some foreign countries, notably of Ger- 
many. Dr. Schacht of the Reichsbank 
has been desirous of preventing too large 
an extension of American loans to Ger- 
many, representing in this attitude, it 
is understood, the German Government. 
At the same time, our own Government 
has continued its past policy of rather 
unsystematic supervision of foreign loan 
offerings, having lately been disposed to 
decline permission for the placement of 
a $30 million Prussian Government loan. 
Apparently it is inclined to permit the 
sale of a much larger Polish Government 
loan, estimated variously at from $70 
million to $100 million, but seemingly 
trustworthy accounts indicate that it .is 
likely to refuse permission for, or at 
least discourage the issuance of, a num- 
ber of other foreign loans which in the 
aggregate would amount to a consider- 
able sum. 

This no doubt is partly the consequence 
of representations made by foreign bank- 
ing authorities, but it is also partly the 
result of a growing feeling in this coun- 
try that we may easily overdo the busi- 
ness of foreign lending. The develop- 
ment of this attitude of mind is the more 
interesting in view of the fact that there 
has been some disposition in Government 
departments to urge, in recent months, 
that foreign purchases of American se- 
curities were developing so rapidly as to 
offset in very large measure our own 
great loans to foreign countries. At all 
events the attempt to put at least a 
moderate check upon the flow of Ameri- 
can capital abroad, at a time when that 
flow has seemed to be at about its high 
tide, is introducing a new factor into the 
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banking and money situation. How far 
it will go is still to be ascertained. 


More Bank Credit Than Business Can Use 


Obviously the really interesting feature 
of the entire credit situation is to be seen 
in the fact already briefly mentioned, that 
although there has been an enormous 
amount of available lending power which 
could be used by business, and although 
this lending power has been available at 
exceedingly moderate rates, business has 
not been disposed to employ it. This 
lending power has accordingly gone into 
stock market operations and speculation. 
This conclusion is illustrated by the cir- 
cumstance that the actual commercial 
loans of the banks of the country have 
grown so slowly, while the stock market 
advances and the investments in securi- 
ties have grown so rapidly. On the 
other hand, the fact that the volume of 
business is not very greatly different 
from what it was a year ago is illustrated 
and more or less borne out by the busi- 
ness indexes that are currently prepared 
aod circulated. Well known among such 
indexes are those of the various banks 
of the Federal Reserve System. The lat- 
est figures furnished by the Reserve 
Bank of New York indicate that there 
has been during the past year only a 
limited amount of business expansion in 
some lines, while in others there has been 
a falling off, the net result being on the 


whole probably a genera! decline in busi- 
ness during the year. There is of course 
nothing in this to cause anxiety, espe- 
cially when we remember that 1926 was 
a year of unusually large production and 
business activity, during which many 
lines of trade were at absolutely record 
level. We can hardly expect to be mak- 
ing new records all the time. 

That general business operations are 
on the whole nearly as high as they were 
in 1926 is clearly a good indication of 
our basic prosperity. The fact that they 
are on the whole about stable, and that 
business is well financed, explains fully 
enough the fact already mentioned—that 
there has been so little absorption of 
bank loans in the field of practical busi- 
ness operation, notwithstanding that 
there has been so extended an absorp- 
tion of funds in the stock market. The 
present banking situation, then, is one in 
which the fluid funds of the country are 
being diverted to stock market uses sim- 
ply because there is no adequate field 
for them in business—due to the fact that 
business is already fully provided for. 


Banks Too Much Involved in Stock 
Market Operations 


These conditions suggest some impor- 
tant conclusions with respect to the 
banking situation in general. As more 
and more funds are engaged in the stock 
market at continually rising quotations 


for shares, the market naturally relies 
more and more upon bank loans for its 
maintenance. The banks, in short, will 
find it harder and harder to withdraw 
from the market should they deem it de- 
sirable to do so, and would probably have 
a rather difficult time in liquidating their 
holdings if they felt themselves driven 
to require customers to retire from their 
market commitments. All this makes a 
problem which is engaging the attention 
of a good many bankers. Tentative ef- 
fort is already making with a view to 
obtaining a rather higher degree of pro- 
tection. 

Some bankers believe that much more 
strict margin requirements should be ap- 
plied, and that further loans for margin 
purposes should be conditional upon the 
presentation of collateral, consisting of 
securities issued by companies which are 
in a sound and satisfactory position from 
an accounting standpoint. The difficulty 
of applying such a standard under pres- 
ent circumstances is obvious. It would 
be great in any case, but in the present 
circumstances it is doubly difficult be- 
cause of the fact that tne banks are al- 
ready so heavily engaged in their loan 
accounts. All told, therefore, it would 
seem that about the most feasible course 
for bankers currently to pursue will be 
that of rigidly limiting their commit- 
ments and in due time of very gradually 
withdrawing from or reducing them. 


Whether they will do this or not is still 
to be determined. There is no indication 
of it just now, for at present they are 
at the peak of their advances. 


Moderate Rise in Discount Rate Probably 
Desirable 


From the standpoint of the Reserve 
System, the policy indicated, and the one 
which is most clearly desired by the 
conservative element in the banking 
community, is undoubtedly that of a 
moderate advance in rates. The re- 
serve banks are not themselves overbur- 
dened with loans or paper, but in the 
event of any sharp reaction of business 
or speculation they would undoubtedly 
be called upon to carry a very heavy load, 
and would have to carry it in order to 
avoid breakdown of the credit structure. 
The fact that the members are now as 
nearly “loaned up” as is evidently the 
case, signifies that they could no nothing, 
but would find themselves obliged to fall 
back almost immediately upon redis- 
counting. The argument against an ad- 
vance of rates is that it might precipi- 
tate the reaction and so reflect upon the 
reserve banks exactly the kind of pres- 
sure that they would like to avoid. This 
argument is valid only if other means are 
being employed to discourage speculation 
and the more extended use of credit in 
the stock market. There is thus far no 
indication that such effort is being made. 


Conditions and Prospects in the Stock Market 


By EMERSON WIRT AXE 





S business declines, 
stock prices rush up- 
ward. This contra- 
dictory situation, flat- 
ly inconsistent with 
the orthodox theory 
of what determines 
market trends, has 

‘ held glaringly in the 
third quarter of 1927. Business has been 
unmistakably recessionary. The ANNAL- 

Ist index of business activity, for exam- 
ple, has dropped 8 points since last 
March, the greatest decline since the 

break of 1924. And September has the 
unpleasant distinction of being the sec- 

ond month since the election of Coolidge 
to average below 100. Steel output is 
at an unsatisfactory level, automobile 
production is far below average, and 
freight traffic has failed by a substan- 
tial margin to come up to its normal 

Fall expansion. 

Yet the stock market chose the worst 
three months of this recessionary half 
year for its most spectacular advance. 
From a low point of 205 on the last day 
of June THE ANNALIST average of twen- 
ty-five leading industrials rose by mid- 
September to the record figure of 247— 
a gain of 42 points in eleven weeks. 
Never before have the averages advanced 
so far within a three-month period. 

What is behind this inconsistency of 
business and stock price movements? 
Does it mean that the market is too high 
and that it must shortly go through a 
drastic liquidating process? _Or must 
the theory that the general state of trade 
is a significant stock price determining 
factor be discarded as unsound? And 
finally, if there are other, more impor- 
tant market forces, in which direction 
are they now pointing? 








Small Business Changes Not Significant 

In answering the above questions, 
necessarily in a brief and incomplete 
manner, | shall first enumerate the 
factors which I believe are the real 
determinants of stock market movements, 
and shall then, against the background 
of the trend of these factors, review the 
market events of the third quarter-and 
examine the present situation. 


It is a little-understood fact that 
changes in general business activity are 
of importance in the stock market only 
when the fluctuations are very wide. 
A movement of less than 10 per cent. 
is not ordinarily significant. That 
minor fluctuations in business activity 
receive so much more attention than 
they deserve in newspaper financial 
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steel and the automobile industries have 
been most conspicuously on the down- 
grade for several months past. 

Money, not the state of business, is 
at all times the most important single 
force in determining the movement of 
stock prices. The truth of this assertion 
can easily be demonstrated statistically, 
and, although there is not space here 
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comment and by the general public is 
due to the fact that the state of trade 
seems the simplest and the most obvious 
explanation of general market move- 
ments, an explanation so plausible that 
most people never dream of questioning 
it. It is true, also, that when the theory 
is put to a historical test certain peri- 
ods can be found where stock prices and 
business do in fact run more or less 
together—although only because both 
have generally a certain relationship to 
money, rather than because business has 
any very close and direct influence on 
stock prices. 

In recent illustration of the inade- 
quacy of industrial conditions as a guide 
to stock fluctuations, it may be noted 
that the leadership of the recent market 
advance fell to United States Steel and 
General Motors, despite the fact that the 
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for such a demonstration, the reader is 
referred to studies which have appeared 
in THE ANNALIST* at various times in 
the past. 

A second factor, which also usually 
exceeds business in importance and 
whose significance, particularly as a 
long-term influence, is apt to be gen- 
erally underestimated, is politics. The 
political situation is not so constant a 
force as is money and over short peri- 
ods it may even cease entirely to merit 
consideration; but in general it is an 
influence to which the stock market is 
highly sensitive. 

A third is the condition of the market 
itself, both the general level of prices 
in relation to earnings and dividend 
prospects, and the technical situation as 
disclosed in the behavior of the impor- 
tant groups of stocks. There is a con- 


siderable measure of truth in the Wall 
Street saying that “Stocks do not go 
up; they are put up”; as a result of 
extended manipulative campaigns prices 
occasionally get far above or below 
what may reasonably be regarded as 
their norma! relationship to earnings 
and dividends. 

Let us now turn to the consideration 
of the present market situation in rela- 
tion to the three factors noted above. 
As a preliminary it will be well to glance 
briefly at the course of stock prices 
during the recent past, particularly over 
the last three months. 


Combinations of Post-War Factors 


The gigantic rise which has taken 
place over the past six years has been 
based on a combination of factors: (1) 
The fall in interest rates which accom- 
panied the enormous influx of gold; 
(2) the removal of political uncertainties 
both in this country and abroad; (3) a 
general improvement in business prof- 
its—much more rapid in the first two 
than in the last four years of the 
period—together with the initiation of 
a more liberal dividend policy by many 
corporations; and (4) in the latter part 
of the period powerful bul! manipula- 
tion by large interests, quite possibly 
representing the final stages of the 
marking up process preliminary to a 
general distributive campaign. 

As a result of these influences prices 
have advanced in a truly sensational 
manner. The last year of this general 
upward movement has been particularly 
remarkable. Under ordinary conditions 
tightening of credit should certainly have 
set in no later than 1926 and would have 
choked off the rise in stocks. But be- 
eause of the gold inflow and the fact 
that business did not increase its use of 
short-term credit as much as usual in 
a period of reasonably active business, 
money rates in 1926 failed to experience 
the advance which could ordinarily have 
been expected. Lacking thus its usual 
check-rein, the stock market ran on far 
beyond anything previously dreamed of. 

In the first half of 1927 more fuel was 
added to the speculative fires by further 
imports of gold. The Federal Reserve 
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system member banks were enabled to 
reduce their borrowings at the Reserve 
Banks and money rates declined in spite 
of ever-mounting brokers’ loans. By 
mid-year the industrials, as measured by 
THE ANNALIST averages, had reached a 
point approximately three times as high 
as in August, 1921, and 50 per cent. 
higher than at the close of March, 1926. 

Partly because of this continued ad- 
vance in stock prices and partly because 
a more or less congested position had 
developed in the bond market, however, 
short-term money rates now began to 
creep upward and as the third quarter 
of the year opened time money rates, 
corrected for seasonal variation, stood 
practically as high as at any time since 
1923. The stock market was at last 


Commerce 


HE St. Louis and 
O’Fallon Railway is 
less than nine miles 
long, it is owned by 
interests which sup- 
ply more than ninety- 
nine per cent. of all 
the freight it moves, 
and its outstanding 
capital securities amount to only $769,- 
000; yet at the moment this relatively 
insignificant railway is a centre of in- 

terest. 

It is contesting, in the District Court 
of the United States located at Kansas 
City, an order of the Interstate Com- 
merce Commission, entered early in the 
year, which directs the payment to the 
commission of $226,880.66, plus interest, 
this having been found due under the 
“Recapture” clause of Section 15a of the 
Interstate Commerce act. 


I. C. C. Overrules the Supreme Court 


The real interest of the public, includ- 
ing the railways of the country, lies in 
the methods which the majority of the 
commission applied in its so-called de- 
termination of value, and the extraor- 
dinary divergence between these meth- 
ods and those approved by the Supreme 
Court of the United States in a long 
line of decisions which culminated, only 
a short time before the commission 
acted, in the decision in the St. Louis 
Water Company case, that will be quoted 
later in this article. 

Such general interest in the O’Fallon 
decision is not unwarranted, for in it 
the majority of the commission said: 

We are dealing here with one small 
railroad. Nevertheless, what we do 
in this case we must in principle do 
for all. the railroads in the United 
States. Whatever our decision, its ef- 
fect in dollars and cents is relatively 
unimportant in this particular case. 
But, having in mind, as we must, the 
whole railroad situation, the decision 
is of the greatest consequence from 
both private and public viewpoints. 
There is here presented, in reality, a 
great national problem affecting pub- 
lic policy and welfare in a most pro- 
found way. 





With the foregoing as a premise, the 
opinion proceeds to assert that: 

It may well be that the valuation of 
railroads on a national scale requires 
the beginning of a new chapter in 
valuation. 


The Supreme Court’s Rule of Valuation 


The far-reaching significance of the 
“new chapter” that six members of the 
Interstate Commerce Commission, over 
the protests of four colleagues, in con- 
tradiction to the previously established 
policy of the commission itself, and in 
opposition to the Supreme Court of the 
United States, proposes to indite, can 


faced by its old enemy, tightening 
money. During the last half of June 
prices began to sag downward in a 
rather ominous fashion. 


Change in Reserve Bank Policy 


But fortune again favored operators 
for the rise, this time in the shape of 
a fundamental alteration in the policy 
of the Federal Reserve system. Up to 
last July it had always been generally 
assumed that the Federal Reserve au- 
thorities looked with disfavor on the 
spectacle of rapidly mounting stock 
prices. Advances in rediscount rates on 
various occasions had been attributed at 
least in part to a desire to prevent fur- 
ther “speculative excesses.” This general 
policy of keeping money tight had in 


fact been carried a: far as to reduce 
member bank rediscounts and Reserve 
Bank holdings of securities to a point 
where Reserve control of the open mar- 
ket was seriousiy endangered. A redis- 
count rate can hardly be taken seriously 
if no member bank has to resort to re- 
discounting; nor can the Reserve Banks 
sell more securities than they possess 
in order to tighten the open market. 

No doubt this fact played an impor- 
tant part in the change of policy which 
was agreed on at the international bank- 
ing conference that took place at Wash- 
ington during July. A change had to 
come sooner or later and there were sev- 
eral reasons why it should be made at 
once. It weuld relieve the situation in 
Europe, where the difficulties resulting 


from our high tariff policy were becom- 
ing increasingly evident, and would pos- 
sibly thereby put off the evil day when 
a general downward revision of our 
tariff would have to be undertaken. It 
would also facilitate the crop movement. 
Finally, it would provide a needed stim- 
ulus to business in the year preceding 
the Presidential election. 

The movement was begun by the Kan- 
sas City Reserve Bank, which in July cut 
its rate from 4 to 3% per cent. The 
other banks of the system followed, the 
New York bank iowering its rate on Aug. 
4. These rate reductions were accompa- 
nied by heavy purchases of securities by 
the Federal Reserve Banks. As a result 
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Commission vs. Supreme Court—The 
Issue in the O'Fallon Case 


By BARRON MANSFIELD 


better be understood after a brief ex-. 
amination of recent judicial utterances 
on the subject of valuation under the 
Fifth and Fourteenth. Amendments to 
the Federal Constitution. 

In McCardle v. Indianapolis Water 
Company, 272 U. S., 400, decided on Nov. 
22, 1926, the Supreme Court of the 
United States condemned a valuation 


values must be regarded as a function 
of current cost of reproduction, for the 
opinion continues: 

* * * In the light of all the circum- 
stances there must be an honest and 
intelligent forecast as to probable 
price and wage levels during a reason- 
able period in the immediate future. 
In every confiscation case the future, 








jurisdiction. . 


interests. . 








Commissioner Hall, for the minority: 
. . . the function of this commission is not to act as 
an arbiter in economics but, as an agency of Con- 
gress, to apply the law of the land to facts developed 
of record in matters committed by Congress to our 
. . This dissent is from the refusal of 
the majority to apply that law to the O’Fallon. 
Commissioner Eastman, for the majority: 

When, therefore, the question relates to the con- 
stitutional limits of the public regulation of rail- 
reads, an intimate knowledge of railroads, of their 
relations with and their importance to the shipping 
and investing classes and to the public generally, 
and of their past history and future prospects be- 
comes of the highest consequence. 
it is the peculiar duty of this commission to acquire. 

As to such matters it occupies a daily front seat upon 
the stage, while the Supreme Court of necessity is 
only an occasional visitor in the balcony... . 
A “labor” attorney (whose advice the Commission followed), 
addressing the Commission: 

Let the Court tell you, if it chooses, that you have 
misused your authority or misinterpreted your re- 
sponsibility, but then let the consequence rest on the 
Court. If the courts undertake to legislate by judi- 
cial fiat, then the courts will have become tyrannical, 
and you, at least, may defend yourselves to the 
people, that you have endeavored to safeguard their 

. - If you have here a question of public 
policy, social and economic issues of justice and. in- 
justice, submitted to you, the source of your public 
policy is the legislative power which created you 
and not the courts. Declare yourselves! 


Such knowledge 











for rate-making purposes that purported 
to establish the value on May 31, 1923, 
because it was based on the average 
prices of the ten-year period that ended 
with the year 1921. The controlling rule 
is defined in the following extract from 
the opinion rendered by Mr. Justice 
Butler: 


But in determining present value, 
consideration must be given to prices 
and wages prevailing at the time of 
the investigation * * * 


The foregoing is immediately followed 
by clauses showing that the Court in- 
tended plainly to decide that rate-making 


as well as the present, must be re- 
garded. It must be determined wheth- 
er the rates complained of are yield- 
ing, and will yield, over and above the 
amounts required to pay taxes and 
proper operating charges, a sum suffi- 
cient to constitute just compensation 
for the use of the property employed 
to furnish the service; that is a rea- 
sonable rate of return on the value of 
the property at the time of the investi- 
gation and for a reasonable time in the 
immediate future. 


The Court also said: 
It is well established that values of 


utility properties fluctuate, and that 
owners must bear the decline and are 
entitled to the increase. * * * In fact, 
prices and values have so changed that 
the amount paid for land in the early 
years of the enterprise and the cost 
of plant elements constructed prior to 
the great rise of prices due to the war 
do not constitute any real indication of 
their value at the present time. 

Those who had intelligently followed 
the development of the judicial theory of 
value for rate-making and other pur 
poses, as expounded by the Supreme 
Court, found no novelty in the decision 
that has been quoted. The occasion 
called for a concise statement of a princi- 
ple that had frequently been applied by 
the courts, and such a statement was 
forthcoming; it is the culmination and ré- 
sumé of a long series of wholly consis- 
tent decisions, not at all the declaration 
of a new principle. Thus, in South- 
western Bell Telephone Company v. Pub- 
lic Service Commission, 262 U. S., 276, 
decided on May 21, 1923, Mr. Justice 
McReynolds, for the majority of the 
Court, said: 

ft is impossible to ascertain what 
will amount to a fair return upon 
properties devoted to public service 
without giving consideration to the 
cost of labor, supplies, &c., at the time 
the investigation is made. * * * Esti- 
mates for tomorrow cannot ignore 
prices of today. 

It will be noted that the foregoing, in 
terms, announces a principle applicable 
to all “properties devoted to public ser- 
vice”; a significant fact when it is re- 
membered that the doctrine that sus- 
tains all public regulation of railway 
rates rests upon the decision in Munn v. 
Illinois, 94 U. S., 113, a case in which 
capital employed to supply a warehouse 
service was held to have been devoted 
to public service and, therefore, to have 
become charged with a public interest 
in its use, this decision being followed 
by decisions in railway cases (Peik v. 
Chicago, etc., Railway, 94 U. S., 164, 
and others) in which the same reason- 
ing was adopted and applied. 


Commission Disregards Indianapolis 
Water Case Decision 


The Interstate Commerce Commission 
decided the case of Excess Income of St. 
Louis and O’Falion Railway Company, 
124 I. C. C., 3, on February 15, 1927, that 
is, three months after the Supreme 
Court’s decision in the Indianapolis Wa- 
ter Company case. Separation so slight 
in time between these decisions empha- 
sizes the separation in principle between 
the ultimate judicial authority and the 
powerful administrative agent. Indeed, 
the course of the majority of the com- 
mission (only ten Commissioners partici- 
pated and Messrs. Hall, Woodlock, Aitch- 
tson and Taylor dissented) constitutes a 
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pected to yield to this oblique and un- 
precedented attack, it may be well to 
consider the consequences that must in- 
evitably spring from such surrender. 
There is economic equilibrium when 
all comparable production forces are 
compensated with approximate equality. 
With such equality, the mobility of labor 
and capital, by no means unlimited but 
nevertheless, real and effective, can be 


The majority term “prudent investment” is set forth 
in the following footnote to the dissent- 
ing opinion: 

The term prudent investment is not 
used in a critical sense. There should 
not be excluded from the finding of the 
base, investments which, under ordi- 
nary circumstances, would be deemed 
reasonable. The term is applied for 
the purpose of excluding what might 


the date of the valuation. 
Commission opinion, on this point, says: 
Public regulation of railroads, if it 

is to be successful, must rest upon a 
firm foundation and be guided by 
principles which will lend confidence 
to industry and investment. The cur- 
rent reproduction cost theory of “fair 
value” is utterly inconsistent with this 


challenge to the authority of the Su- 
preme Court as audacious as President 
Jefferson’s: “It is John Marshall’s de- 
cision, now let him enforce it.” 

It was probably so recognized by every 
member of the commission; at least, the 
minority tendered instruction to that ef- 
fect. Commissioner Hall, with the con- 
currence of three of his colleagues, 
wrote: 





At the risk of appearing to lack 
vision we venture the reminder that 
the function of this commission is not 
to act as an arbiter in economics, but, 


end, and in our judgment it is equally 
inconsistent with any sound conception 
of justice. 

The six commissioners clearly favored 


be found to be dishonest or obviously 
wasteful or imprudent expenditures. 
Every investment may be assumed to 
have been made in the exercise of rea- 


measurably relied upon to protect society 
against the most serious losses that 
might result from the adoption of waste- 
ful processes of production in place of 


the “prudent investment” basis of valua- 
tion and considered that the chief merit 
of the plan they adopted, using 1914 
prices as to property inventoried in 1919 
and adding the net cost of additions and 
improvements subsequent to the inven- 
tory, is that it roughly and sufficiently 
approximates the results that it is sup- 
posed would follow a more detailed de- 
termination of the amounts actually and 
prudently invested. They said, through 
Commissioner Meyer: 

Value rests upon a number of ele- 
ments. The value of the property of 
railroads for rate-making purposes, 
which is construed to be the value of 
property devoted to common-carrier 
purposes upon which common-carriers 
are entitled under the law to earn a 


sonable judgment, unless the contrary 
is shown. 


The cited case, in which Mr. Justice 
Brandeis’s prudent investment doctrine 
was definitely disapproved by the Su- 
preme Court, was decided on May 21, 
1923. 

The attempt, in February, 1927, of a 
bare numerical majority of the Inter- 
state Commerce Commission to resur- 
rect and revive the rejected doctrine is 
necessarily regarded as a strategic flank 
movement against the court, intended to 
compel the abandonment of the position 
adhered toin along and consistent series 
of decisions and to force the court to sub- 
stitute the views of the minority for an 
established principle that has controlled 
in all those cases. 


other available processes more conducive 
to the general welfare. Value is, ordi- 
narily, a direct derivative of net earn- 
ings; and these are controlled by prices 
and cost of production. But the attempt 
to control the net earnings of the public 
service industries through rates, in cor- 
respondence with prior determinations 
of value, has, more or less effectually, 
made property devoted to these indus- 
tries an exception. There is danger, 
then, that, owing te this exceptional 
treatment, an underpayment for railway 
services may lead to the substitution of 
more wasteful and less desirable produc- 
tive processes, involving excessive de- 
pendence upon transportation, for other 
available processes involving a minimum 
of waste. This may be in substitution 


as an agency of Congress, to apply 
the law of the land to facts developed 
of record in matters committed by 
Congress to our jurisdiction. * * * 
This dissent is from the refusal of the 
majority to apply that law to the 
O'Fallon. 


Commission Majority Asserts Its Su- 
periority to Supreme Court 

One of the majority considered that 
it was desirable to amplify the majority 
opinion in order to elucidate this point 
and did so in a concurring opinion. 
Commissioner Eastman said: 

When, therefore, the question re- 

lates to the constitutional limits of the 
public regulation of railroads, an inti- 








mate knowledge of railroads, of their 
relations with and their importance 
to the shipping and investing classes 
and to the public generally, and of 


fair return, approaches more nearly 
the reasonable and necessary invest- 
ment in the property than the cost of 
reproducing it at a particular time. 


Commission Reverses Its Entire Record 


It was the commission’s misfortune, or 


for established processes, in which case 
the additional loss incident to the dis- 
turbance of an existing adjustment may 


be incurred. 

If railway “values,” used for rate- 
making purposes, are arbitrarily held at 
the pre-war level while most other values 
have adjusted themselves to a different 
and much higher basis of prices and 
wages two results are inevitable: (1) 


that of the six Commissioners who par- 
ticipated, that this strategic operation 
against the Supreme Court was so sud- 
denly determined upon and so little pre- 
pared for that it necessitated the contra- 
diction of past declarations too frequent 
for enumeration here. The commission 


In those cases, of which there are 
many, and of which the present case is 
an example, where it is impossible to 
ascertain and analyze the actual in- 
vestment, resort must be had to the 
application, to complete property in- 


their past history and future prospects 
becomes of the highest consequence. 
Such knowledge it is the peculiar duty 
of this commission to acquire. As to 
such matters it occupies a daily front 
seat upon the stage, while the Supreme 





Court of necessity is only an occa- 
sional visitor in the balcony. * * * 
I cannot avoid the conclusion that 


ventories, of unit prices derived from 
actual cost paid by carriers over a con- 
siderable period of years when rail- 


had, theretofore, committed itself to rec- 
ognition of current prices, in every valu- 


Industries and consumers will go further 
for raw materials and supplies and (2) 


local industry established on the basis 
of a reasonable equilibrium between the 
compensation of productive energy ex- 
pended in transportation and in local 


ation report ever issued, with no single 
exception. This inconsistency was the 
basis of a sharp criticism contained in 
the principal minority opinion. 


road construction was being carried on 
extensively. 


the commission would be derelict in its 
duty in this case if it should confine 


its attention, in so far as the funda- And, in another place in the opinion, 








mental law is concerned, to past utter- 
ances of the Court in more or less 
analogous cases and should neglect the 
illumination which is thrown upon the 
law by its own intimate knowledge of 
transportation affairs and problems. 
I feel sure that the Supreme Court is 
itself desirous that we should speak 
both frankly and fully on these mat- 
ters. 


“Labor” Attorney Urges Commission to 
Defy the Courts 


Perhaps the majority of the commis- 
sion was stimulated to inaugurate this 
debate with the Supreme Court by an 
attorney who figured in the case as a 
representative of “labor.” This attorney, 
in the course of his argument, called 
upon the commission to compel the Su- 
preme Court to reverse itself, declaring 
the issue to be one of public policy in 
which the Court should follow the com- 
mission. He said: 

Let the Court tell you, if it chooses, 
that you have misused your authority 
or misinterpreted your responsibility, 
but then let the consequence rest on 
the Court. If the courts undertake to 
legislate by judicial fiat, then the 
courts will have become tyrannical, 
and you, at least, may defend your- 
selves to the people, that you have en- 
deavored to safeguard their interests. 
* * * If you have here a question of 

public policy, social and economic is- 
sues of justice and injustice, sub- 
mitted to you, the source of your pub- 
lic policy is the legislative power which 
created you and not the courts. De- 
clare yourselves! 


Commission Rejects Current Price Data 


The direct challenge to the final ju- 
dicial authority, to be found in the ma- 
jority opinion, is the complete rejection 
by the commission, in determining value, 
of all data reflecting current prices of 


after an enumeration of data in the rec- 
ord that do not include current cost 
of reproduction or current prices or 
wages: 

From this accumuiated information 
we have formed our judgment as to 
the fair basic single-sum values, not 
by the use of any formula but after 
consideration of all relevant facts. In 
our opinion these judgments have been 
reasonably liberal w the carriers. In 
all probability they are above rather 
than below the amounts which would 
have resulted if complete records had 
been available and the investment 
theory of valuation had been employed. 
But the public, as represented by the 
Government, must bear some of the re- 
sponsibility for the absence of records, 
and it is fair, under all the circum- 
stances, that the basic valuations 
should be reasonably liberal. 


Adopts Brandeis Theory Rejected by 
Court 


With the plain emergence of the fact 
that what the six Commissioners favor 
and believe they have achieved is the 
determination of a “value” substantially 
identical with “prudent investment” any 
mystery as to the considerations control- 
ling their course at once disappears. For 
the “prudent investment” doctrine of 
value was the doctrine offered by Mr. 
Justice Brandeis in the Southwestern 
Bell Telephone case, rejected by the ma- 
jority of the court, and supported by him 
{and Mr. Justice Holmes) in a dissenting 
opinion. In this dissent, Mr. Justice 
Brandeis said: 

I concur in the judgment of reversal. 

But I do so on the ground that the 

order of the State commission prevents 

the utility from earning a fair return 
on the amount prudently invested in it. 

The distinction between original cost, 
so disclosed by records or otherwise 
established by proof, intended by the 


quired,” 


* * * our valuation reports, in which 
final values of property other than 


land were determined as of one and 
the same date, June 30, 1914, have 
indicated that when we came to make 
use of these values corrective factors 
would be applied, “as by law re- 
Winston-Salem Southbound 
Railway Co., 75 I. C. C., 187, 192, to 
the 1914 unit prices, so that all parts 
of the property, land and other, might 
be kept upon a comparable basis. 
These corrective factors were to be ap- 
plied “as the normal trend of prices 
of labor and material may go upward 
or downward.” Winston-Salem South- 
bound Railway Co., Supra. 
Expressions to like effect appear in 


the “statement of methods” incorpo- 
rated as appendix 3 in our first valua- 
tion report. 


Texas Midland Railroad, 
75 I. C. C., 1, 139-140, decided July 31, 
1918, and incorporated by reference in 
subsequent valuation reports. Since 
June 12, 1925, our valuation reports 
have also contained the statement then 
made in Manistique & Lake Superior 
R. R. Co., 97 I. C. C., 382, 386, that 
the discrepancy between 1914 unit 
prices of carrier structures and values 
on valuation date of carrier lands will 
be removed when we adjust to later 
dates, in accordance with the require- 
ments of the valuation act, the final 
values therein reported. The values 
of common-carrier lands have in all 
cases been based upon the fair aver- 
age of the normal market value of 
neighboring lands on the date of valu- 
ation, and it was anticipated that all 
values, land and other, would be 
brought to a comparable basis as of 
the date of use, in this case a recap- 
ture date, e. g., 1923. 


Economic Consequences of Applying the 


Commission’s Rule 
While the Court can scarcely be ex- 


production will be destroyed by the crea- 
tion of a new relationship unreasonably 
favorable to distant production. With 
such a destruction of economic equilib- 
rium there must be further centraliza- 
tion and specialization of preduction, 
and further stimulation of the growth 
of urban communities of the largest size 
at the expense of rural communities and 
the smaller cities. 


Truth From Commissioner Woodlock 


There is no answer to the argument 
found in the dissenting opinion of Com- 
missioner Woodlock. In the form in 
which its official publication was finaily 
permitted, referring to “the basic unfair- 
ness of the majority’s proposal,” he said: 


The contention that stability of in- 
vestment in railroad property is best 
attainable by irrevocably linking that 
investment to the dollar seems to me 
to be, on its face, quite untenable. 
The dollar is valuable only because 
of the commodities which it will buy. 
Its purchasing power is notoriously 
characterized by continuous instability. 

The investment theory of value urged 
by the majority equates railroad prop- 
erty with the dollar. 

The principle of valuation expressed 
in the decisions of the Supreme Court 
equates railroad property with all 
other forms of property. This is the 
only real and effective stabilization. 
* * * Furthermore, it seems to me 
that if any conclusion may fairly be 
drawn from the fact that capital has 
been supplied to the railroad industry 
by investors in the years following 
1920, it is the conclusion that in sup- 
plying it investors have relied upon 
the terms of the law, the statements 
of this commission, and the decisions 
of the Supreme Court, all of which 
are now summarily set aside by the 
majority. 
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Needed: Merchants in the Gas Industry—The 
Opportunities Before Them 


By PHILIP CABOT* 








IHERE is no industry in 


the United States 
where merchants are 














N \ more urgently needed 

~ 2 than in the gas in- 

‘ he yy oO 
> Our public utilities 
loa are unique; no other 
industries of compar- 
able size and importance undertake 
or even attempt to market their 
product at retail. The producers of 
cotton, coal, shoes, lumber sell to 
commission houses or jobbers, who 


handle the retail market and resent 
fiercely any meddling by the manufac- 
turer. This is a fact which deserves 
more attention than it has received, not 
because the reasons for it are obscure, 
but because they have been misinter- 
preted. Probably nine men out of ten 
would say at once that a gas company 
has no alternative. It must sell its own 
goods, for they cannot be stored more 
than a few hours. Any oversale will 
bring instant disaster, while failure to 
sell the potential output of the manufac- 
turing plant at a high annual load factor 
will be only slightly less fatal. No man- 
ufacturer facing such conditions would 
be so neckless as to entrust to others the 
sale of his goods. 

But this position cannot withstand at- 
tack. Bad salesmanship in the gas in- 
dustry is not more but less fatal than it 
is in the textile business, for it is a mat- 
ter of common knowledge that many cot- 
ton mills have been ruined by their sell- 
ing houses, while, although the salesman- 
ship in many gas companies has been ex- 
tremely bad, I have never known one to 
be ruined by it. In some cases progress 
has been delayed and the public has often 
suffered severely, but there is no escape 
from the conclusion that poor salesman- 
ship in all the public utilities is more 
eommon and less damaging than in any 
other great American industry. 


Salesmanship a Sadly Neglected Problem 


What, then, is the reason for this 
marked difference in sales technique? 

It is the child of public regulation. 
Competition in the ordinary form has 
been excluded, so that both the manufac- 
turer and the purchaser of gas feel that 
the sales problem is relatively simple and 
therefore unimportant. In fact, it would 
be no exaggeration to say that until the 
rise of the electric industry had eaten 
deep into their business, the gas com- 
panies assumed that selling the goods 
was hardly a problem at all. Certainly 
in the past it has been neglected. But 
times have changed, the industry is now 
awake to its responsibilities, salesman- 
ship is receiving the attention it deserves, 
and yet there is no marked tendency to- 
ward the use of the selling methods which 
other great industries use. 

The main reason for this may be 
briefly stated. The retailing of most 
goods can better be done by retailers who 
sell a great variety. You need not go 
further than the modern department 
store and the great mail-order houses 
for example of this; and even when the 
goods belong toa line which tends to spe- 
cialize, like hardware, no producer of a 
single article could market his goods 
alone. The fact is that the answer to 
the question is the exact opposite of the 
first suggested. The gas companies 
would not be ruined by delegating to 
others the sale of their goods, while most 
manufacturers would face disaster if they 
tried to sell their own. 

But is the fact that the gas company can 
market its own product a sufficient rea- 





*An address before the American Gas 
Association at Chicago, Oct. 11, 1927 


son why it should do so? The assumed 
necessity is a myth. There is no reason, 
for. example, why the Boston Consolidated 
Gas Company, which buys gas from 
the New England Fuel Transportation 
Company, should not be redivided into 
the companies which were merged into 
it thirty years ‘ago, each company hav- 
ing its own contract with the producing 
centre and each handling its own market. 
In fact, this is being done by many elec- 
tric power companies with marked suc- 
cess. By means of a holding company 
a group of local distributers may be 
held together, supplied from a common 
centre and given the advantages both 
of local autonomy and inter-company 


two—all proverbs to the contrary not- 
withstanding. But the selection of such 
a man introduces a problem peculiar to 
public utility management, for he must 
be one who can ride successfully two 
horses at once. In most industries the 
head is either manufacturer or me! 
chant; in this he must be both. As a 
result, the practice in the past has been 
to put a production man at the head of 
the company, with the result that the 
business of selling the goods has fallen 
into a subsidiary position, called the 
commercial department, headed at best 
by a good routine subordinate. Manu- 
facture has ruled the roost when selling 
should have been supreme, for, as is 





not the cautious engineer. 


not daunt the gas merchant. 











Rising costs of domestic fuel, cities enveloped in smoke, and 
the ubiquitous servant problem are driving the American people 
to the gas companies, and it is the most pressing duty of the 
leaders of the industry to receive them with open arms. 

For this reception the cordial merchant must be the host, and 


Competition of the ordinary sort there is none. The real 
competitors of gas are, broadly speaking, most of the articles of 
the household budget over which the women have control. 

If the nature of the competition is clearly understood the gas 
merchant really holds the trump cards. 
play them. He must be a master of feminine psychology and of 
the social and economic forces of our time. 

These are the problems on which merchants thrive. 


But he must know how to 


They will 








rivalry, the two great claims to superi- 
ority of the competitive system. And 
this method has other attractions. For 
instance, we know that quantity produc- 
tion reduces unit cost; and while this is 
less marked, perhaps, in the gas than 
in the electric industry, it is an import- 
ant fact. We strongly suspect that the 
limit of economy (or optimum size) of 
a gas or electric utility unit is deter- 
mined, as it is in most other industries, 
by the cost of distribution. The rule 
seems to be—the bigger the unit of pro- 
duction, the ‘lower the unit cost—the 
bigger the area of distribution, the higher 
the distribution cost; that is, growing 
markets mean falling cost of production 
and rising cost of delivery—two forces 
pulling in opposite directions, which will 
eventually indicate the economic limits 
of the market. 


Producing and Selling Distinct Problems 


With such forces at work, and in view 
of the ingrained sporting instinct of the 
Anglo-Saxon race, it may well be that 
a policy of separating production from 
sales and subdividing the whole market 
into local and semi-independent selling 
areas will become a marked tendency of 
the near future. It may be observed in 
passing that this has been the most 
notable achievement of some of the great 
holding companies in the electric field. 
This would help the companies to rid 
themselves of the stigma of monopoly. 
Their customers like to feel that they 
can have a run for their money, of which 
they think they are now deprived. 

Owing to the economic conditions 
which have controlled the development 
of the gas industry the standard prac- 
tice of gas companies at the present 
time is to consolidate all the activities 
of the company, both producing and sell- 
ing, under one head. That unity of com- 
mand is necessary no man of experience 
will dispute. One head is better than 


well known in other industries, if you 
get a skillful merchant to sell your goods 
you can always hire some one to make 
them. Selling is the head, manufacture 
the hand that serves. And we know that 
heads are rare, while hands are plenty. 
As a result of this inversion which put 
manufacture in the position of command, 
two umnecessary obstacles have been 
raised in the path of progress—or per- 
haps it would be more accurate to regard 
them as two aspects of one obstacle. 


How Neglect of Selling Has Obstructed 
Progress 


In the making of prices, the manufac 
turer after his kind has tried to deter- 
mine his prices by his costs and, though 
his efforts to allocate his costs have often 
failed grotesquely, he has stuck man 
fully to his guns. With his character and 
his training nothing else could have been 
expected, but the result has been that the 
industry today is burdened with a sys 
tem of rate making under which the ma- 
jority of customers are served at a loss. 
The major problem of the industry is to 
undo this tangle and to make good the 
damage done by this false principle. 

A false principle at the heart of an 
industry will have more than one evil ef- 
feet, which is well demonstrated in this 
case; for past practices have not only 
resulted in bad rate making but have dis 
astrously delayed the expansion of the in- 
dustry. The producing—or engineering— 
type of mind is prone to dogmatism and 
overcaution because it is ruled by for- 
mulae which act like a ball and chain 
upon the leg of progress. As a result, 
while the electric power industry and the 
telephone business have been progressing 
by leaps and bounds, the gas industry 
has hobbled painfully in the rear. 

The false principle which is the cause 
of this is known by the merchant for 
what it :s. He knows that price is de- 
termined, not by cost, but by value. The 


aggregate of all his prices must exceed 
the aggregate of his costs over a term 
of years; but this is not true of any par- 
ticular price, nor of any particular time. 
When pr‘ces are fixed by cost instead of 
by value ime buyer does not, as a rule, 
complain; he simply does not buy,—a fact 
which has been emphasized lately by a 
which shows that there is little or 
no complaint of unfair prices in the in 
a marked tendency among 
the customers to restrict their use. 

The Moses who shall lead us out of this 
land of Egypt must be a merchant with 
the salesman’s genius. No industry in 
the country stands in greater need of 
leadership of this kind, unless it be the 
textile industry of New England. 


survev 


dustry but 


With such leadership, however, the 
opportunity is unrivaled. Rising costs 
of domestic fuel, cities enveloped in 
smoke, and the ubiquitous servant prob- 


lem are driving the American people to 
the gas companies, and it is the most 
pressing duty of the leaders of the in- 
dustry to receive them with open arms 
For this reception the cordial merchant 
must be the host, and not the cautious 


engineer 
The Role of Competition 


This would seem, in all conscience, to 
case for the merchant strong 
but the case is not half made. 
“Competition is the life of trade” and 
the bread of life to the merchant. He 
lives and thrives upon anxieties bred by 
competition which destroy the sleep and 
1 the wig of the manufacturer, and 
in the gas industry the competitive situa- 
tion is of a rare and interesting char- 
actel! 

Competition of the ordinary sort there 
Gas does not compete with gas 
as shoes with shoes—gas competes with 
substitutes, the nameff of which are 

In the first rank stand the other 
coal and oil. These competitors 
relatively simple problem. 
Priees and the equivalent values are 
and to determine the competitive 
price is not difficult. But this is only 
the skirmish line of the army of com- 
petitors. Behind moves a vast array so 
concealed by the skirmishers that it 
takes high-power glasses to see them. 
and for the lack of these in competent 
hands the real competitors of gas have 
not been clearly seen. Broadly speaking, 
they include most of the articles of the 
household budget over which the women 
have control. To enumerate them all 
would be tedious and probably impos- 
sible, but they certainly include automo- 
radio sets, pianos, all amusements, 
foods, canned goods and all 
sorts cf female gear. 

Here is indeed a problem of salesman- 
ship. If you want to sell a gas range 
your competitor may be a new hat and 
a set of furs; if it is an automatic water 
heater you are up against a radio set or 
a Chevrolet. The shoe dealer competing 
with other shoes has a simple problem to 
deal with, but in the gas business sales- 
manship must be raised to the nth power 
to solve the equation here presented 
Nothing short of complete knowledge of 
the household budget and the trends of 
the American family life will suffice. It 
costs money to equip a house for gas op 
eration, and a considerable investment in 
coal-burning machinery must be thrown 
away. Customers today are well-to-do 
and liberal in their expenditure to the 
verge of extravagance, if not beyond it. 
But they are also pleasure loving. Here 
is the rub. Gas ranges, water heaters and 
furnaces have no such appeal as radios, 
automobiles, Summer vacations, pretty 
clothes, or the movies with a dance to 
follow. These things take both money 
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and time which the women formerly 
spent on their households, and we see 
accordingly a trend to prepared foods, 
restaurant meals and a weakened family 
life. 

But this cloud has a silver lining. Gas 
equipment saves time and labor, savings 
which are urgently needed by the women 
of our time. If the nature of the compe- 
tition is clearly understood the gas mer- 
chant has powerful arguments on his 
side. He really holds the trump cards if 
only he knows how to play them. But he 
cannot live in a fool’s paradise. His 
goods will not sell themselves. He must 
be a master of feminine psychology and 
of the social and economic forces of our 
time. These are the problems on which 
merchants thrive. They will not daunt 
him. 


Price of Gas Appliances an Obstacle 


But the merchant will not stop there. 
He cannot sell gas without gas appli- 


ances, and as a buyer it will not take 
him long to discover that the excessive 
cost of these appliances is*‘a serious ob- 
stacle in his path. When a first-class 
range costs more than a new engine in 
a Ford car, the answer is obvious. The 
cost of these things must be cut in two. 
You do not make them, but you control 
the market and the remedy is in your 
hands. One gas company acting alone is 
helpless, but this is not true of the Amer- 
ican Gas Association. If the manufac- 
turers fail to organize so as to achieve 
quantity production and low cost, the 
association by pooling its orders can 
force their hand. This is the strategy 
of the merchant which no great mer- 
chant has ever failed to use. 

If you are tempted to think that such 
methods will provoke popular antago- 
nism, remember Henry Ford. These are 
the methods he has used, building up 
the production of those from whom he 
buys until quantity is reached and then 


demanding the economies of quantity pro- 
duction. There are those who regard his 
methods as ruthless, but so long as he 
lives by them himself and passes on the 
savings to his customers, his popularity 
will not suffer—nor will yours. 


Servant Problem Offers Vast 
Opportunity 

In a recent survey made for your as- 
sociation by Crossley, Inc., the fact was 
noted that the trend of American life is 
strongly toward apartment houses and 
restaurant meals, which was interpreted 
to mean that the day of the gas range 
in the home is declining. It was sug- 
gested that you could not fight this 
trend but must bend to it. Without deny- 
ing the trend or the folly of fighting 
the will of the American people, I do 
deny the wisdom of this diagnosis. It 
was made by a practitioner who misread 
the symptoms of the disease. The 
symptoms observed point to quite another 


disease, namely, the servant probiem. It . 


is becoming more difficult every day to 
get competent servants (or even incom- 
petent ones) and at the moment this is 
driving people into apartments for homes 
and restaurants for meals. 

But far from being an enemy of your 
trade this is an ally in disguise. The 
wasteful servant has been your worst 
foe, making the intelligent use of gas 
appliances impossible; but now that the 
wasteful servant is taking herself off, 
the intelligent housewife will turn to 
your labor-saving appliances as to a 
friend. If she is wisely handled she will 
make your fortune. And you will forget 
at your peril that the women rule the 
world in which you do your business. 
You have the misfortune to be men, but 
you cannot afford to be ignorant of 
feminine psychology. You must study 
the buying habits of women and know 
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New Security Offerings Smaller in Third Quarter 


By RUTH HOUGHTON 


FFERINGS of new 
capital issues in the 
third quarter of 1927 
showed an abrupt de- 
cline from the high 
rate of activity which 
prevailed during the 
first six months. The 
marketing of new se- 
curitiés is seasonally dull in Mid-summer 

-and this year the slump was exaggerated 
by an unusually large supply of incom- 
pletely distributed issues in the market 
at the beginning of the period. Conse- 
quently, during July only $423,961,000 of 
new issues were brought out, the smallest 
total since October, 1926. August would 
have had a still lower total had not sev- 
eral large railroad stock offerings been 
made which brought the total for the 
month up to $569,135,000. A rather gen- 
eral revival in financing activity for pub- 
lic utilities and industrials occurred in 
September, and although railroad se- 
curity flotations receded to more usual 
levels the volume of new issues brought 
out during the month amounted to $554,- 
544,000. Thus, for the entire quarter, 
the volume of new security offerings 
was approximately $1,548,000,000, which 
was $116,000,000 more than for the third 
quarter last year. These totals include 
domestic and foreign corporation and 
foreign Government or municipal issues 
of $500,000 or more. 

Corporate issues marketed during the 
quarter, as shown in the tabulation on 
page 588, amounted to about $1,347,- 
000,000, of which $204,000,000 was for 
foreign. and $1,143,000,000 for domestic 
companies, as against $1,165,000,000 in 
the third quarter of 1926, of which $215,- 
000,000 represented foreign and $950,- 
000,000 domestic borrowing. Refunding 
operations continued to account for a sub- 
stantial part of the corporate financing, 
particularly for domestic utility and rail- 
road companies. Over $302,376,000, or 
22.5 per cent. of the new corporate issues 
marketed during the quarter, effected 
savings in interest charges for corpora- 
tions refunding their debt structure. 
Among the utilities, Southern California 
Edison sold an issue of 5 per cent. bonds 
largely to retire an outstanding 6 per 
cent. issue. The New Haven stock issue 
was to refund $43,000,000 of notes and 
other obligations; the Rock Island bonds 
were to pay off notes and the entire pro- 
ceeds of the Boston & Maine bonds was 
for refunding operations. 


Corporate Financing Led by Industrials 


Industria! enterprises led in the de- 
mand for capital during the third quarter 
with $650,416,000 of new security issues, 
as against $465,350,000 for utilities 


O 









and $231,090,000 for railroads, thus mak- 


In line with the decrease in stock and 


the third quarter, as against about $519,- 
000,000 of foreign issues sold here in the 
preceding three months. The third quar- 


ing the percentage distribution among bond offerings for domestic corporations ter total for 1927, however, is 10 per cent. 


the groups 48 per cent. for industrials, 


during the third quarter of the year, 








MAJOR OFFERINGS OF THE THIRD QUARTER, 
DOMESTIC CORPORATE ISSUES. 
Yield, 
P. C. Amount. 
1. New York, New Haven & Hartford 7% cum. pfd.... .. $49,036,700 
2. Chicago, Rock Island & Pacific sec. 4%s, ’52........ 4.85 40,000,000 
ee ee nn acceue elas deme tins +e 38,325,000 
4. Destes & Maine tat A C Sa, Bic ocnccccccccscus 5.41 30,942,000 
5. Southern California Edison ref. 5s, ’52............. 5.00 30,000,000 
6. United Light & Railways deb. 5%s, ’52............. 5.53 25,000,000 
ce OUT A i err rere 4.85 20,000,000 
MOON OE Ae eee eee 5.75 20,000,000 
9. Sinclair Consolidated Oil 6% notes, ’30............. ee 20,000,000 
10. American Water Works & Electric stock........... éibcs 19,800,000 
11. Public Service of New Jersey 6% cum. pfd......... acs 17,528,800 
12. New England Gas & Electric conv. 5s, ’47.......... 5.08 17,000,000 
13. Pacific Gas & Electric ref E 4%s, ’57............4.. 4.75 15,000,000 
ee ee, , rrr re eer 4.75 13,879,000 
15. Commonwealth Power 6% cum. pfd...............+ ea 13,208,000 
16. Columbus Railway, Power & Light ref. A 4%s, '57... 4.90 13,000,000 
17. Libby, McNeil & Libby Ist 5s, °42...<.........0-200 5.25 12,500,000 
18. Detroit International Bridge 1st 6%s, ’52........... 6.50 ,000,000 
19. Iowa-Nebraska Light & Power ref. 5\%s, ’57........ 5.20 12,000,000 
20. National Radiator deb. 6%4s, '47...........--.22208: 6.50 12,000,000 
21. International Telephone & Telegraph stock.......... se 11,611,650 
ee a aaa eee nate 10,260,000 
23. Public Service of Northern Illinois 5% notes, ’32..... 5.20 10,000,000 
24. Carolina Power & Light ref. 5s, ’56................ 4.95 10,000,000 
25. Union Electric Light & Power gen. B 5s, ’57......... 4.85 10,000,000 
am we. Been Gos & Come 260 Ge, S7.. 3 cc ccccccccceccees 6.25 10,000,000 
27. Firestone Tire & Rubber col. s. f. 5s, 42............ 5.33 10,000,000 
Se ¢.50i'dod4tthbodba maesseenamanesenekanemars $503,091,150 
FOREIGN CORPORATE ISSUES. _ - 
ield, 
P. C. Amount. 
1. Canadian Pacific Railway stock.................... i $37,000,000 
2. German United Steel Works deb. 6%s, ’51.......... 6.70 30,000,000 
3. Deutsche Bank 6% notes, '32............ccccecceues 6.10 25,000,000 
ea Ee rer eee ee 5.15 18,500,000 
5. Rhine-Westphalia Electric Power 6s, '52............ 6.36 15,000,000 
6. Massey-Harris, Ltd., deb. 5s, '47..............+...- 5.35 12,000,000 
7. Port Alfred Pulp & Paper Ist 5%s, ’57.............. 5.70 10,133,000 
8. Bell Telephone of Canada stock.................... a 10,000,000 
IE fdcd:sysnoscioks Soin cash gulp el cemented tet tenoie acne ara ae $157,633,000 
Total domestic and foreign corporate issues......... $660,724,150 
FOREIGN GOVERNMENT BONDS. : 
ield, 
an Amount. 
1. Argentine Nation external 6s, ’60.................. 6.00 $40,000,000 
2. Australian Commonwealth external 5s, ’57.......... 5.12 40,000,000 
3. German Central a yee Bank sec. 6s, ’60...... 6.36 30,000, 
4. Republic of Colombia external 6s, ’61.............. 6.55 25,000,000 
5. Province of Nova Scotia deb. 4%s, "52.............. 4.55 12,370,000 
ED  n:idodéintipdnakakweccda Pb aah aad mdbe ier $147,370,000 
EE CE joc: a ct sinnnnenedivndwetomaetacen ka $305,003,000 
ee OE: 5 cio ceukad nol seaside kb bacben $808,094,150 








34 per cent. for public utilities and 17 
per cent. for railroads. In the preceding 
quarter the distribution was much the 
same with 52 per cent. for industrials, 
30 for utilities and 18 for railroads. 


foreign security flotations also declined. 
There were only fifty-six new foreign 
issues of $500,000 or more with a total 
par value of approximately $395,000,000 
offered in the American market during 


higher than for the same period last year. 

There were twenty-three foreign Gov- 
ernment municipal loans floated during 
the third quarter of this year which sup- 
plied total capital of $109,596,000. Of 
this amount 27 per cent was obtained by 
European borrowers, 40 per cent. by 
Latin-America, 20 per cent. by Australia 
and 13 per cent. by Canada. The foreign 
corporate issues amounted to $204,225,- 
000, of which 55 per cent. was for indus- 
trial, 28 per cent. for utility and 17 per 
cent. for railroad companies. The princi- 
pal foreign corporate borrowers were 
Canadian, acquiring approximately $127,- 
000,000 of capital. German corporate is- 
“sues totaled over $74,000,000 and two 
English concerns, Kemsley, Milburn & 
Co., Ltd., and Philip Morris & Co., Ltd., 
made offerings, thus marking the first 
English financing in this market for a 
considerable period. 

In addition to the new foreign issues 
offered to the public, private credits and 
direct investment of American capital 
in foreign concerns is proceeding at a 
rapid pace. A survey of the United 
States Department of Commerce reports 
that during the third quarter of 1927 
over $105,000,000 of capital was involved 
in various types of private credit grants 
and other transactions of direct invest- 
ment in foreign companies. Further- 
more, over $10,000,000 of foreign securi- 
ties are reported to have been sold to 
American investors during the period un- 
der review through foreign investment 
trusts. 


Municipals Market Active 


Financing by domestic municipalities 
proceeds at a more even rate than cor- 
porate financing and municipal opera- 
tions appeared very active this Summer 
by comparison with other types of fi- 
nancing. The total of State and municipal 
issues for the nine months ended Sept. 
30 reached $1,126,150,577, which is over 
$88,000,000 more than for the same period 
last year. Demand by investors for 
municipal bonds is reported to be excel- 
lent and dealers’ lists for October indi- 
cate that a large part of this year’s 
heavy offerings has been completely dis- 
tributed. 


Building Issues 


About $148,000,000 of new capital 


issues of building, apartment and similar 
corporations were brought out during the 
third quarter of the year as against $140,- 
000,000 of new capital for similar or- 
ganizations in the third quarter last year. 
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Europe’s Third Quarter From an American Viewpoint 


By HENRY W. BUNN 


REAT BRITAIN expe- 
& rienced no very strik- 
ing developments, po- 
litical, economic or po- 
litico-economic, in the 
third quarter of 1927; 
no Soviet House raids, 
no plans for reform of 
the Lords, no Win- 
stonian Faith Budgets, no chinoiseries a 
la Moscow, as in the preceding quarter. 
To be sure, the Trade Disputes and Trade 
Unions bill was enacted and the Geneva 
Tri-Power Naval Conference expired dur- 
ing the quarter. But the important his- 
tory of the former was antecedent there- 
to, the dust had subsided; and the 
naval conference was still-born, the dis- 
cussion concerned a corpse. Happily, it 
would appear that not much harm was 
done. The British and Japanese can’t af- 
ford competitive building; and our popu- 
lar sense of humor will constrain our 
Government to swallow the chagrin of 
having its bluff called. Great Britain is 
not going to build above the minimum of 
what she alone is capable of ascertain- 
ing to be her needs; and for us to build 
merely with a view to achieving parity 
with Britain would be inexpressibly silly. 
The touching faith exhibited by Mr. 
Churchill in his budget statement has not 
yet been vindicated. The May official re- 
port of foreign trade was the last month- 
ly report noticed in my review of the 
second quarter. It was fairly reassuring, 
but the June report was most discourag- 
ing and the July report scarcely less 
so. The August report, however, showed 
gratifying improvement, though with ex- 
ports of British products (£59,410,000) 
still almost £4,000,000 below the May 
figure (September report not yet to 
hand). To be sure, August imports to- 
taled some £6,000,000 below those of May, 
but this is questionable ground of felici- 
tation (considering a brief period). 

However, a general attitude of opti- 
mism is observable as the quarter ends; 
though its justification is by no means 
strikingly clear. To be sure, shipbuilding 
continues in a boom phase; the railways 
are looking up from a slump, the auto- 
motive industry is fairly thriving and 
sees light ahead; woolens, I believe, are 
doing well, artificial silk very well; the 
electrical industry is faring superbly; in- 
deed, we are told that Britain leads the 
world in export of electrical goods—in 
particular generating plants and heavy 
electrical equipment generally. On the 
other hand, there is a steady decline 
since mid-May in the coal industry as to 
both output and employment; export, to 
be sure, is fairly maintained, but only at 
knock-down prices. And steel and iron 
outputs are showing marked declines. 
Orders accumulated during the strike pe- 
riod have been overtaken and new orders 
come in slowly; despite some sizable for- 
eign orders for railway equipment, ex- 
port is slack and import discouragingly 
large. Moreover, the situation in the cot- 
ton textile industry would be even more 
discouraging but that it is being met 
with more imagination and address. The 
necessity of drastic reform and retrench- 
ment is clearly recognized and action is 
being taken accordingly. 

In estimating the situation, one must 
take long and careful views before and 
after. The total value of exports, Janu- 
ary to August, 1927, was some £60,000,- 
000 below the total for the corresponding 
period of 1925; but fall in prices more 
than accounts for the difference. The 
volume of 1927 was s»mewhat greater 
than the volume of 1925 export. The 
total value of 1927 imports, January- 
August, was £67,000,000 below the total 
for January-August, 1925. But 1925 was 









a poor year, and it may not be denied 
that in the comparison with 1913 export 
is now discouragingly low as to volume 
and import discouragingly high. But in 
a lugubrious discourse to the Commons 
Sir Philip Cunliffe-Lister, President of 
the Board of Trade, declared that Brit- 
ain’s share of world export in manufac- 
tured goods is still 25% per cent. as com- 
pared with 28 per cent. in 1913; all things 
considered, not, in my opinion, a bad 
showing. 

Taking long views, after and before, 
I think we may say that confidence is 
sufficiently justified. The economic 
structure is slowly and subtly un- 
dergoing extraordinary transformation. 
Great old industries are being, how- 
meit slowly, reformed and retrenched. 
New industries are developing to 
redress the general economy. Ex- 
traordinary improvements in organiza- 
tion and methods are to be expected, 
partly pursuant to intensive study of the 
American industrial plant; but beneficent 
results in this kind may only appear 
gradually. Winston Churchill’s faith will 
be falsified for this year, but not on a 
long view ahead. Old Leo Britannicus 
may seem to dawdle along, but he is 
generally seen well up with the leaders 
on the homestretch. 


FRANCE 


HE Government continues to inter- 
geo on the Bourse to keep the franc 

pegged. That intervention began 
Dec. 23 last, since which date the franc’s 
quotation (about 3.92 cents) has varied 
by scarcely so much as a point. Still 
Poincaré refuses to reveal his plans lest 
he give a lead to the international specu- 
lators. One inclines to believe that he 
does not propose stabilization “in law” 
during the life of the present Chamber; 
that he will not ask the present Chamber 
to decide as to debt settlements with the 
United States and Britain; that he will 
not attempt to carry revalorization high- 
er, and that he will not precipitate gen- 
eral elections, which must be held not 
later than May, 1928. 

He probably fears that stabilization 
of the franc under present conditions 
would be followed by smash-up of his 
coalition Government, and he probably 
believes that this would mean return of 
the former condition of political insta- 
bility, with consequent renewal of insta- 
bility of finance and the fisc—the fat in 
the fire again. Apparently he proposes 
to carry on much as at present until the 
demise of the present Chamber, hoping 
for a majority of genuine supporters in 
the new Chamber. It is, however, the 
general opinion that this hope will be 
falsified in view especially of the new 
electoral law, which should operate to 
the advantage of the Left. There is, of 
course, the possibility that the present 
Chamber will topple down Poincaré, but 
this seems unlikely. It seems more likely 
that the new Chamber, even though more 
strongly Left, will desire him to remain 
at the helm. 

Keeping the franc pegged against the 
pressure of the speculators has involved 
the accumulation of the equivalent of 
nearly a billion dollars in gold, gold cred- 
its or exchange drafts convertible into 
gold on foreign markets, the position of 
influence in the world money markets 
thus created being unique. The size of 
this fund was not greatly changed during 
the quarter, indicating subsidence of 
speculation. 

The general process of rehabilitation 
of the French fise and finance continued 
steadily through the quarter. The total 


of advances from the Bank of France to 
the State nas been reduced by’ 12,250,000,- 
000 francs within twelve months; the to- 
tal of note circulation has fallen by 850,- 
000,000 francs. Revenues continue hand- 
somely to exceed estimates, so that the 
present budget is safe and there is no 
reason to suppose that Poincaré’s expec- 
tations for his 1928 budget, now before 
the Chamber Finance Commission, will be 
falsified. That budget shows a slight 
surplus and calls for expenditures total- 
ing about 50,000,000,000 francs, including 
5,000,000,000 for the sinking fund for re- 
duction of the public debt. 

Estimate of the general economic situ- 
ation in France is peculiarly difficult. 
Very little information has been vouch- 
safed us as to the condition of the home 
market. You might call it so-so; just a 
little slack, perhaps, as in the preceding 
quarter. The foreign trade situation 
shows improvement. Some shrinkage in 
values is ascribable to fall in prices, vol- 
umes having increased. The July and 
August balances were favorable by hand- 
some margins, thanks to which the bal- 
ance for the first eight months of the 
year was favorable by 781,000,000 francs. 
The quidnuncs seem to be vaguely dubi- 
ous about the prospects of trade and in- 
dustry for the coming quarter, but, apart 
from possibilities from the Franco-Amer 
ican controversy, analysis of the informa- 
tion to hand, while it does not justify 
lively optimism, scarcely warrants gloom. 

Of course, the outstanding develop- 
ments of the quarter were the promulga- 
tion of the Government decree of Aug. 30 
reviving, in connection with Franco-Ger- 
man negotiations for a trade treaty, cer- 
tain tariff schedules of peculiar interest 
to American importers; the conclusion of 
a Franco-German treaty of commerce on 
the reciprocal basis, and the emergence 
of a Franco-German tariff controversy 
by consequence from the act of Aug. 30. 
These matters have been dealt with at 
sufficient length in previous issues, and 
no doubt the Franco-American contro- 
versy will long engage our attention. 


GERMANY 


RADE and industry boom on, but 
‘4 by reason of the fantastic develop- 

ment of the home market, not by 
reason of improvement in the foreign 
trade. Production and sales in most in- 
dustries continue to increase notably, in 
some uncannily. For example, produc- 
tion of pig iron in the first seven ~ionths 
of 1927 was 7,474,000 metric tons as 
against 4,929,000 in the corresponding 
period of 1926; of steel 9,315,000 tons as 
against 6,319,000 for the corresponding 
period of 1926. Yet, while production of 
iron and steel has skyrocketed, export 
thereof has seriously dwindled. Railroad 
loadings have greatly increased; bank- 
ruptcies have remarkably fallen off. A 
tremendous building urge is in evidence 
all over the Reich. Unemployment has 
fallen to the amazingly low figure of 
400,000. Such is the home demand that 
foreign orders have been declined; some 
industries are hampered by insufficiency 
of skilled labor. 

On the other hand, the reports of the 
foreign trade are gloomy reading. With 
the exception of a piddling export sur- 
plus of $250,000 for September, 1926, all 
of the monthly balances since May, 
1926, have been unfavorable. The total 
unfavorable balance for the first eight 
months of this year was about 2,700,- 
000,000 marks (the total of reparations 
payments for the first Dawes year is 
$440,000,000); what’s worse, there has 
been an almost constant decrease of ex- 


port of manufactured goods. How are 
the trade deficits covered? Largely by 
the aid of foreign loans, chiefly from 
America. But we cannot indefinitely con- 
tinue to finance the favorable internal 
situation in Germany. Borrowing on the 
scale in prospect tends unduly to stimu- 
late luxury imports. The mounting total 
of interest payable on foreign loans 
tends to prejudice the Dawes plan, might 
compromise the whole new economic 
structure. Dr. Schlacht is quite aware of 
this and may again apply the brake to 
all foreign loans except those manifestly 
essential for productive purposes. Our 
Government is carefully scrutinizing 
projects for new loans to Germany on 
the American market. 

Is hope justified of return to export 
surpluses? Yes. By better management, 
by cutting down of luxury imports, by 
still mightier efforts aimed at increas- 
ing foreign export while fully satisfying 
the demands of the marvelously ex- 
panding home market. Some are apt to 
impute the unfavorable foreign trade 
balances above noted to three causes in 
chief: The bad crops of last year, neces- 
sitating heavy food importations; ex- 
traordinarily heavy import of raw mate- 
rials to replenish stocks depleted by 
reason of the unexpected home demand, 
and reduction of exports because of the 
home demand. This explanation is plaus- 
ible, and it is of reassurance that this 
year’s crops are good. 

One awaits with impatience Mr. Gil- 
bert’s next report on operation under 
the Dawes plan, recalling the strictures 
in his last report (covering the first 
nine months of the Dawes year ended 
Aug. 31) on the reckless extravagance 
and vicious budgetary methods of the 
Government. Have they changed all 
that? Much hangs thereon. At first 
blush the increases, effective Oct. 1, of 
the salaries and wages of Government 
employes, involving a total additional an- 
nual expenditure of 1,500,000,000 marks, 
and probably new taxation, might seem 
to falsify hope that Mr. Gilbert’s warn- 
ings would be heeded, but that doesn’t 
necessarily follow. 

For reasons only roughly hinted above 
I decline to expect a marked improve- 
ment during the coming quarter as 
regards foreign trade, less reason for 
perturbation on the score of foreign bor- 
rowings and evidence that the Govern- 
ment has profited by Mr. Gilbert’s advice. 


ITALY 


UR information of the recent his- 
@) tory of the continuing deflation 
crisis is but meager. In realiza- 
tion of the promise made by Count Volpi 
on June 2, the lira has since near the 
beginning of the quarter been kept fairly 
pegged in the vicinity of 5.45 cents. The 
present indication is that there will be 
no important change in that particular 
before the end of the year. Adjustment 
of production costs and prices to the 
appreciation of the lira proceeds as 
rapidly as could be expected. Wholesale 
prices have become fairly stable at about 
30 per cent. below the average level of 
a twelvemonth ago. Of late months re- 
tail prices have steadily declined and 
their average is now about 11 per cent. 
below that of a twelvemonth back; the 
decline, however, is still far from suf- 
ficient to compensate the workers for 
the wage reductions so cheerfully sub- 
mitted to. Moreover, home trade appears 
to be slack, even stagnant in spots, and 
unemployment, though not alarmingly 
great, is almost twice that of a year 
ago. The scanty information reaching 
us, however, does not indicate any decline 
in the morale of the people. 
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New Issue October 13, 1927 


$41,500,000 


United States of Brazil 


(642% Loan of 1927) 
642% External Sinking Fund Bonds of 1927 


To be dated October 15, 1927 To mature October 15, 1957 


Authorized: this issue of $41,500,000 of bonds, and an issue of £8,750,000 of 6'2'< Sterling Bonds of 1927 which are being simultaneously offered in Europe by N. M. Rothschild 
& Sons, Baring Brothers & Co., Limited, and J. Henry Schroder & Co., London, the bonds of both issues constituting said 6’4% Loan of 1927. Interest payable April 15 and 
October 15. Non-callable except for the sinking fund. Coupon bonds of this issue in denominations of $1,000 and $500 registerable as to principal only. Principal and interest 
of bonds of this issue payable in New York City in United States gold coin of the present standard of weight and fineness, at the principal office of Dillon, Read & Co., or, at 
the holder’s option, in London in sterling at par of exchange at the office of N. M. Rothschild & Sons. Principal and interest of bonds of the sterling issue payable in London 
in sterling at the office of N. M. Rothschild & Sons, or, at the holder’s option, in New York City in United States gold coin at par of exchange at the principal office of 
Dillon, Read & Co. Principal and interest of bonds of both issues collectible in Amsterdam, Zurich or Stockholm in the respective local currencies; in each cise at bankers’ 
buying rate for sight exchange on New York, in the case of bonds of this issue. or on London, in the case of bonds of the sterling issue. The National City Bank of New York 
Countersigning Agent for this issue. 
Principal and interest payable without deduction for any Brazilian taxes, present or future 


An cccumulative sinking fund calculated to retire all bonds of both issues by maturity by semi-annual call by lot at 100% and interest 
The Brazilian Government has agreed to make application in due course to list this issue on the New York Stock Exchange. 





The following information has been furnished by His Excellency, Dr. Gelulio Vargas, Minister of Finance: 
SECURITY 

The 64% External Sinking Fund Bonds of 1927 will be the direct obligation of the United States of Brazil, and are to be issued under authority of 
Legislative Decree 5108 of December 18, 1926. The bonds of both issues, in the opinion of counsel, will be specifically secured, subject to the charges 
of the 62° Loan of 1926, by charges on: (a) Income Taxes and Taxes on Invoices (Contas Assignadas Duplicatas), (b) Consumption Taxes, subject 
also to the charges of the 8% Loan of 1921, and (c) Import Duties, subject also to the charges of the 5° Sterling Loans of 1898 end 1914 and the 8% 
Loan of 1921. The total revenue derived by the Government from the above sources in 1926 was approximately $150,000,000. If the indicated 
énnual prior charges, now amounting to approximately $15,000,000 (including sinking funds), were deducted from this revenue for the year 1926, 
there would remain a balance of approximately $135,000,000. The service of the entire amount of bonds now being issued, for interest and sinking 
fund, calls for $6,405,508 per annum. SINKING FUND 
An accumulative sinking fund, applicable against each issue ratably, is provided for, calculated to retire all bonds of both issues by maturity by 
semi-annual call by lot at 100‘% and accrued interest, first call April 15, 1928. 

RESOURCES 
United States of Brazil, with an area in excess of three and one-quarter million square miles, comprises approximately half the continent of South 
America, and is approximately equal in area to the United States (excluding Alaska), Great Britain, Holland, Belgium, Portugal and Switzerland 
com! ined. Its wealth in agricultural and mineral products is widely diversified. Brazil is the largest producer of coffee in the world, and exports in 
addition to coffee large amounts of sugar, cotton, cocoa, tobacco and rubber. Its mineral resources, which include iron ore, manganese, gold and 
precious stones, are known to be extensive. The present population of Brazil is in excess of 36,000,000, and has increased approximately 110° in the 
past twenty-five years. NATIONAL DEBT 
The national funded debt of Brazil on December 31, 1926, but after giving effect to these issues, was approximately $1,067,000,000, of which approx- 
imately $768,000,000 was external. This represents a per capita total funded debt of approximately $30, as against which the per capita national 
wealth is estimated at approximately $530. The proceeds of the present loan will be applied towards the liquidation of Treasury obligations of the 
Government including its floating debt, a necessary step for giving effect to Legislative Decree 5108 of December 18, 1926, which provides for 
the changing of the monetary system of Brazil. 


All conversions of Brazilian paper milreis into United States dollars have been made at the 
approximate current rate of exchange. Other conversions have been made at par of exchange. 








Information herein contained has been received in part by cable. 


We offer these bonds for delivery if, when and as issued and accepted by us, subject ta the approval of legal proceedings by counsel. Legal matters relating to 
this tseue in the United States will be passed upon by Messrs. Cotton & Franklin, New York, and in Braul by Dr. Alfredo Bernardes da Silva, Rio de 
Janeiro. Lt ts expected that delivery will be made on or aboul November 1, 1927, in the form of temporary bonds, or interim receipts of Dillon, Read © Ce. 


Price 92'2 and interest. To yield over 7.10% to maturity 


Dillon, Read & Co. 3 
The National City Company Lee, Higginson & Co. Blair & Co., Inc. 
J. Henry Schroder Banking Corporation White, Weld & Co. 
Kissel, Kinnicutt & Co. Ladenburg, Thalmann & Co. 
International Acceptance Bank, Inc. 

The First National Corporation Continental and Commercial Company 
Illinois Merchants Trust Company The Union Trust Company 
Hemphill, Noyes & Co. Shields & Company Paine, Webber & Co. 
Cassatt & Co. Edward B. Smith & Co. Janney & Co. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


By RUTH HOUGHTON 


A Review cf the Week Ended Tuesday, October 11, 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 


clined to 148.4 on 
Tuesday, Oct. 11, 
from 148.9 the pre- 
vious week. All 
groups excepting 
| chemicals and _ the 
miscellaneous group were lower. The 
miscellaneous group was carried higher 
by advance in leather and firmness in 
spot rubber. Eleven other commodities 
were quoted higher, all of them among 
the farm products and foods. Twenty 
individual declines, however, more than 
offset these advances. 

Among the farm products, barley and 
wheat moved higher, but corn, oats and 
rye closed the week lower. Prices of 
steers were strong during the week 
under review, rising to a new record 
high, but closed 45 cents lower. Hogs 
and lambs worked upward as did hides, 
hay and wool. Cotton and potatoes de- 
clined. 

The food group was lower because of 
declines in regular hams, pork bellies, 
veal, butter and potatoes.. Coffee, apples 
and lard, on the other hand were some- 
what higher. 

Although cotton declined and the aver- 
age of cotton cloth prices was lower this 
week, satisfactory cloth sales are re- 
ported in the cotton goods trade. Sheet- 
ings and muslins are moving rapidly and 
the lower quotations on mixtures of silk 
and cotton are reported to have stimu- 
lated a substantial volume of buying. 
Silk prices were weak and the market 
was dull in all branches. 

Lower prices on bituminous coal 
caused a decline in the fuel group. The 
industrial demand for this commodity is 
reported to be slackening and operations 
are being resumed by union mines. A 
settlement was effected on Oct. 1 for the 
Tilinois fields and last week union fields 
in Indiana, Iowa and some of the South- 
ern States resumed operations. 

Further ease in finished steel prices 
was noted this week. The composite 
price of pig iron, however, remained un- 
changed, possibly because the market 
has been extvemely dull and there has 
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not been enough business to test prices. 
Tin was weak but zinc advanced, partly 
on the report of a decrease of 310 tons 
in surplus stocks of slab zine during 
September... The statement of the Amer- 
ican Zine Institute gives supplies on 
Sept. 30 of 34,277 tons, as against 34,587 
tons ut the start of the period. The 
month’s production was 47,735 tons. 
Building materials as a group were 
lower because of sizable declines in lum- 
ber and finished steel which were not 
offset by the recovery in brick prices. 


Speculative Commodity Markets 


By CH. KITSON 


Wheat, 


HEAT — The wheat 
market continues dull; 
the spell of quietness 


has already lasted an 


unusually long time. 
Early in the week 
| came reports from 





Winnipeg to the effect 
that heavy rains had 
greatly interferred with threshing oper- 
ations and this gave the market tempo- 
rary strength. Chicago, however, re- 
fused to follow Winnipeg and the latter 
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6 8. Mie- All 
1.Farm 2. Food 38. Textile 4. 5. Buiiding 7. Chem- cella- Com- 
1926. Products. Products. Iroducts. Fuels. Metals. Materials. icasls. neous. modities 
September ..... 134.6 155.9 154.8 186.0 127.5 167.3 135.5 121.2 147.8 
= 133.8 14.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
EE dneaes 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January ........ 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
Feb: me essses 144.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
oe 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
PE ‘eseceecaus 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
| eS 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
SE éacntesasas 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
A PEELS 36.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
cneidnee .3 150.7 151.7 161.4 121.2 158.9 134.0 120.6 145.1 
fh inncew 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
1926. 
Oct. 12 .132.1 153.8 149.5 190.0 127.5 165.9 135.5 121.6 146.3 
Me Bi dsnsecs 140.7 506 149.7 160.3 1214 1605 133.8 1214 4145.1 
Bk i iesos+<<e 140.3 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
BEE. Bikccccesss 140.8 151.3 153.3 162.1 121.0 159.5 133.9 120.9 145.5 
 - 3 Sears 142.7 151.5 156.8 162.3 120.9 159.5 134.0 120.5 146.5 
Be Mowscccces 143.7 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
a Miicnécceces 146.0 152.5 160.2 161.2 120.6 156.7 134.3 120.3 147.5 
J? See 146.7 154.2 158.2 163.0 120.1 156.2 134.3 120.0 148.0 
— 5 ere 147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oct. aes 157.1 +157.9 157.1 119.8 156.0 134.3 123.9 148.9 
es. Bscecencsc 148.2 156.6 157.4 155.6 119.3 135.3 134.3 124.1 148.4 
tRevised. 








The market for hides and leather was 
not particularly active this week, but 
hide prices advanced to 23 cents and 
practically all grades of leather sold 
higher. Tanners are now receiving the 
best quality hides of the year and the 
statistical position of the industry is re- 
ported to be better than for years. 

Hide and Leather has published the re- 
sults of a census of the industry made 
hy a leading shoe manufacturer which 
presents convincing arguments for higher 
shoe prices. Stocks of hides, sole leather, 
upper leather and sole leather offal are 
lower and have declined steadily from 
1922 to 1927. Stocks of hides were 
down from 7,441,000 to 3,160,000; sole 
leather declined from 11,611,000 to 3,348,- 
000; upper leather declined from 8,437,- 
000 to 4,357,000 and offal declined from 
82,289,000 pounds in 1922 to 32,000,000 
pounds in 1927. 


AILY SPOT PRIVES. 





“Cotten Vacs. tCorn. §Hogs. {St’rs 

Oct. 4.21.40 1. 10. 16. 45 
Oct. 5.21.00 i 1. 10.80 
Oct. 6.21.30 1 1.11 10.90 16.60 
Oct. 7 18 1 1.1 10.95 16.90 
Oct. 8.21.75 1 1.1 10.90 16.90 
Oct. WDB L Lw 0.9 16.0 
Oct. 11.20.90 1 1.08% 10.95 16.00 
Oct. 12. wy 4 

° New York. *No. 2 red, close, 
New York. tNo. 2 yellow, close, New York. 


iDay’s average, Chicago. fBest heavies, 
Chicago. 


soon adjusted its prices to the level of 
the former. 

There are so many conflicting influ- 
ences in the trade at present that it is 
nearly impossible to descern the trend 
of prices. A recent report places the ex- 
portable surplus of wheat in Russia at 
20,000,000 bushels. The New South 
Wales crop is officially estimated at 20,- 
000,000 bushels, against 50,000,000 
bushels last year; and the crop of Viec- 
toria is placed at 42,400,009 bushels, 
against 45,000,000 bushels produced last 
year. The apprehensions entertained 
earlier in the year that the Australian 


crop would be a complete failure. have 
not been justified so far at least. Pres- 
ent indications are that Australia wil] 
produce about 30,000,000 bushels tess 


than last year, although some private es- 
timates say that the deficiency will be 
as much as 50,000,000 bushels. Weather 
conditions in Argentina have improved 
greatly, but lack of needed rain is still 
causing some concern. However, in the 
two-to-three months before the Southern 
Hemisphere harvest its crops, many 
things may yet transpire that will in- 
crease or decrease her indicated contribu- 
tion to the world wheat supply. 

Our own Spring crop is now estimated 


Cotton, Rubber, 


Sugar and Coffee 


by the Government at 314,000,000 bush- 
els, the largest since 1918; and the total 
wheat yield is placed at 867,000,000 
bushels. The one outstanding factor, 
however, is the disappointing export de- 
mand. Europe is doing very little buy- 
ing here, and not much in Canada, Last 
week Argentina shipped 1,500,000 bushels 
compared with only 40,000 bushels the 
same week last year. From Jan. 1, 1927, 
to the end of the first week in October, 
her shipments amounted to 144,000,000 
bushels, compared with 76,000,000 bushels 
shipped during the corresponding period 
last year. Her corn exports for the same 
period were 263,000,000 bushels, or more 
than double the shipments for the same 
period a year ago. 


Range of Grain Future Prices. 









Chicago. 
WHEAT. 
—Dec.—— ——Mar.——_ —-May-—— 
me h. ie . h. <. = h ox. 
Oct. 3 ‘ “ R ‘ 33% 
Oct. 4 arnt" ree i "328 1.368 1.34% 
Oct. 5 1.31% 1. 1. 1. 
Oct. 6 1.31% 1. . 1, 1. 
Oct. 7 1.31% 1. ‘ 5 1.37 1.3 
Oct. 8 1.315 1. ‘i . 1.37 1.306% 
Wk's rge..1.31% 1.28% 1. .81% 1.37 1.38% 
Oct. 10 1.32% 1.31% 1. 4 oe 1.36% 
Oct. 11 [mS i 1. 1.36% 
Oct. 12 Holiday. 
Oct. -11 
ane Pe. 1.30% 1.33% 1.35% 
ange for 
197 J. 2.28% 1.8% 2.20 Yh 
Se.21.Ag.11.Se.13. és. sige 
CORN. 
——Dec —-Mar.— _——May—— 
High. Low. ae Low. =. Low. 
Oct. 3 d 1 97% 
yee : RB 8% 
ct . 6 ° ° . ° e 
Oct. 6 d d d 96 1.005% .Bo% 
Oct. 7 é ‘938 d .96% 1.00% .99 
Oct. 8 4 23 . 96 99%, 08% 
Wk's rge.. .95%4 .91% .98% .04% 1.00% 87% 
Oct. 1 9 -92% . d 99 «= £8 
Oct it : - So 38 74 96% 
Oct. 12 Holiday. 
Oct. 11, 
close 93% 955, 
Range fo 
192 sm 
‘ te. x 11. - ya. Se.1 Semtoet 
OATS. 
—Mar 
Hig 4 “Low. High. Low. Hig 7 "Low. 
Oct. 3 4 : 50% 
Oct. 4 48 d d d Ht = 
Oct. 5 A d R P p 
Oct. 6 ; 4 é e e P .51 
Oct. 7 4BY 4 : 50% B18 51% 
Oct. 8. AB. 50% 50% ‘51% 515%, 
Wk’s rge.. 48% .47% .50% .49% .51% .50% 
Oct. 10.... .48% . 50% . 51% .51% 
Oct. 11. rsd Prd Soe Be 51 50 
Oct. 12 Hol ay. 
Oct. 11, 
close ATS mye 50% 
Range for 
1921 es ee OCA Se BOs 
g.il.Jy. ¢.11.Se. 
RYE. 
— ——Mar.—— ——May- 
Hig bh Low. = h. Low. High. Low. 
Oct. 3 d -97% 1.00 
Oct. 4 os” d -98% 1.01 33% 
Oct. 5.. ‘ 99% .99 1.00% 1.00% 
Oct. 6 87 q 1. -99% 1.02 1.01 
Oct. 7. 97% . 1. 1.00 1.01% 1.01% 
Oct. 8 97% . 1, ae es 1.01% 
Wk's rge.. .9T% .93% 1.00% .97% 1. -99 
oO .... 1.01 1. om 1.02 
Oct aw on” $68 100%, ‘on 1.01% 1.01% 
Oct. 12.. Holiday. 
Oct. ll, 
close . 06% 1.00% 1.01% 


Ranj e for 1.02 - 
- 1 OR a Reh g.27.00 4.00 18.0e.3. 

European buyers are probably pursu- 
ing a shrewd policy of restricted buying 
where the pressure of foreign buying is 
likely to depress prices most. It is for 
this reason that many people in the trade 
believe that prices will work higher 
around January, when, reversing her tac- 
tics, Europe will buy wheat more heavily 
here. 


COTTON 


S against an average estimate 
A leaning towards 13,000,000 bales 

or more, with some estimates as 
high as 13,750,000 bales and others. only 
a little above 12,000,000 bales, the Gov- 
ernment estimate of 12,678,000 bales, 
compared with 12,692,000 bales estimated 
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a month ago, has struck a middle course, 
which is, however, plainly below the av- 
erage expectation. 

It is still premature to take any figure 
as a definite indication of the size of 
the crop. The fact that about 6,000,000 
bales have already been ginned would 
seem to indicate that there is less cotton 
to be harvested than usual at this time of 
the year, which implies that the damage 
from frost, if any, will naturally be a 
smaller factor, simply because there is 
less cotton to be damaged. On the other 
hand, since the crop is so far advanced 
that nearly half of it has already been 
harvested, the possibilities of upward re- 
visions are that much more minimized. 

The cotton situation is again assuming 
political aspects, which is perhaps not 
unnatural in a pre-Presidential year in 
which there is an unusual dearth of po- 
litical material. Senator Smith of South 
Carolina is said to have found fault with 
the Government officials for estimating 
the lint cotton carry-over, as of Aug. 1, 
1927, as high as 8,700,000 bales, which 
compares with Secretary Hester’s esti- 
mate of 6,900,000 bales. The Senator re- 
ferred to the fact that the Census Bu- 
reau estimated the amount of American 
cotton in America on Aug | at 3,663,000 
bales, as against the Department of Ag- 
riculture’s estimate of 4,015,000 and Sec- 
retary Hester’s estimate of 3,837,000. It 
is readily seen that such a huge task as 
estimating the world carry-over of Amer- 
ican cotton can never be done with more 
than approximate accuracy, and no two 
estimators will ever agree exactly. How- 
ever, it must be admitted that there is 
really no necessity for different Govern- 
ment agencies to do precisely the same 
work, and if they do they should at least 
agree on one figure. 

Range of Cotton Future Prices. 


—Oct.—— ——Dec.—— ——Jan.— 
High. w. High. Low. High. Low. 
Oct. 3.. 25 21.07 21. 21.27 21. 21.45 
Oct. 4....20.98 20.67 21.40 20.91 21.42 21.00 
Oct. 5....20.90 20.47 21.19 20.77 21.24 20.84 
Oct. 7... 2108 2048 2128 20.90 21:36 30.98 
Oct. 8... .21.40 20.75 21.80 20.92 21.81 20.95 
Wk's rge.21.55 20.40 21.89 20.65 21.98 20.70 
t. 10...20.99 2.30 21.17 20.55 21.22 20.62 
St: 11...20.42 20.16 20.72 20.32 20.78 20.38 
Oct. 12... Holiday. 
Oct. 11, 
close 20.40 —-20.63@20.65 20.68@20.72 
— Mar — — a4 —July—- 
‘h. Low. High. ; i. Ww. 
Oct. 3... .22. 21.60 22. 21.80 21.75 
Oct. 4....21.61 21.25 21.82 21.45 21.71 21.40 
Oct. 5....21.48 21.10 21.68 21.30 21.61 21.22 
Oct. 6... .21.37 20.95 21.55 21.16 21.44 21.11 
Oct. 7....21.57 21.19 21.78 21.41 21.65 21.40 
Oct. 8....22.00 21.21 22.04 21.45 22.00 21.43 
Whk's rgée.22.19 20.95 22.37 21.16 22.22 21.11 
. 10...21.44 20.86 21.64 21.05 21.52 20.95 
. 11...21.02 20.66 21.21 20.84 21.08 20.76 
Oct. 12...Holiday 
Oct. 11, 
close . .20.94@20.97 21.12@21.14 21.04 


Last week we discussed in these col- 
umns why the difference in the carry- 
over is of vital interest to the trade, im- 
plying as it does a larger or smaller con- 
sumption. In this connection it must be 
admitted that the real world consumption 
cannot be definitely established, no mat- 
ter how ingenious methods are devised. 
The invisible stocks of manufactured-cot- 
ton goods in all forms, from bagging to 
the most expensive articles into which 
cotton enters, carried by manufacturers, 
jobbers and dealers, can never be esti- 
mated; and even if this were possible 
there would be still further invisible 
stocks carried by consumers. Were these 
stocks totally to disappear it would take 
perhaps several crops to replenish them. 
It is realized that the year-to-year fluctu- 
ations in these invisible stocks are not 
large, but even a fluctuation of 10 per 
cent. would mean 7,000,000 bales of cot- 
ton. It is further known as an estab- 
lished fact that when cotton goods are 
cheap and are sold aggressively house- 
wives and others may increase their pur- 
chases and their use of cotton goods con- 
siderably more than 10 per cent. That 
is why we shall always be more or less 
in the dark regarding actual cotton con- 
sumption, and that is, after all, the real 
crux of the problem and the reason the 












SPOT PRICES OF IMPORTANT COMMODITIES 
Oct. 11, '27. Oct. 4,'°26. Oct. 11, '26. 

en TON OOOO OI Bains ccicccctnnunaisasavacecen 1.4% $1.425 $1.4% 
Corn, No. 2 DEE GO Decco ccccestocncassebeecesas 1. 1. d 
COORG, BOO. D Wee GOEL). o ccccccoccaccaccoocsescecss 58 d 52 
Bs Pe Be WD CE Pa ci cccccsececeseesscecoccess< i) L 1.0% 
Beeee. GRMN GOEL). cc cccccncccccessocceesecessce é d 
Beeves, best heavy steers, Chi ‘© (100 Ib.)....... 16.00 16.45 10.75 
Hogs, day's sverags. Chicago (100 Ib.) a 10.95 10.80 12.10 
Cotton, middling (ib.)............... o8 .20980 .2140 .1345 
Wool, fine staple territory (ib.)..... -1.10 1.14 1.10 1.14 1.13 1.15 
Wool, Ohio deiaines, greasy basis (1b. sate d 46% 45 46 
Steers. choice carcass (100 Ib.).........- a 50 17.00 
Hams, picnics (Ib.).......- ote sGascasadeunsapeeuon 14% 14 15 
Sf | 3 RPERRRESeS pHs Heme H rh -erEre 33.00 33.00 37.00 
i, Se MDs cc cockvdanches teeceeanteceenshecks 4 1) = 
Sugar, granulated (Ib.)..............+...- d J y 
TMG TUE Ra nsccascascenecarecens 14% 14 16% 
Fiour, Minn. patent (bbl.).........-.....-+.. ine 7.80 7.80 7.60 
Lard, prime Western (100 Ib.).........--.-.cecceeee 13.25 13.20 14.00 
Cottonseed oil, imm. crude, S. E. (100 Ib.)......... 9.50 10.00 7.3 
Printcloth, 38%-inch, 64x60, 5.35 (yd.).............. 08%@ .08% .08%@ .08% 07 @ 06% 
Cotton sheeting, wn, 36-inch, 56x60, 4,000 un- 

branded double cuts (yd.).......-....-.ceeeeeeees ll -10% 2s -10% eater 3 08% 
Cotton yarn, Southern two-ply ler) No. 20 (1b.) .39 40 38 40 d 30 
Worsted yarn, Bradford, 2-40s, halfblood weaving 

DEE icqunaunesuskddcencdiacabnsasoateeubenenadeaean 1.75 @1.77% 1.75 @1.77% 1.80 @1.82 
Silk, crack double extra, 13-15 (Ib.)................ 5.20 30 5.25 .35 6.15 .20 
Rayon, domestic, 150 denier, A quality (Ib.)....... 1. 50 65 
Coal, anthracite, stove, company (tom)............ 9.35 9.35 9.50 
Coal, bituminous, Coal Age News Index of spot 

DECODER COG) occ ccccccscscvsccesescccccecscccecsese 1.95 2.02 2.33 
Coke, Connelisville furnace (ton)..............-..-- 2.85 2.85 3.75 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections (gal.).......... .1845 1845 .2307 
Petroleum, crude, at well, Oil, Drug 

Reporter average for 10 fields (bbl.).-............ 1Lwl Lwl 2.094 
Pig , Iron Age composite (tun).............+..- 18.08 18.09 19.71 
Finished steel, Iron e composite (100 Ib.)......- 2.331 2.346 2.453 
Copper, electrolytic (ID.).....cccccccccccccccccceces 13125 -13125 -1419 
Lead DD -< tabnbawdve savegnehuababsoennandeteaduneas -0625 0625 0850 
a (ib.) staan apsessaragcgesoncsearsswarees pececccces .57875 5950 -7050 

inc, East St. uis ia noes Raheeiaeunme inmate 06075 0600 O72 
Lumber, American Contractor composite (1,000 ft.) 26.20 26 30 2805 
Brick, American Contractor composite (1,000)..... 15.09 14.96 15.55 
Structural steel, American Contractor composite 

GBBD TD.) cccccccccnccccccccccccccccscccceccsecoccccs 1.75 1.82 1.98 
Cement, American Contractor composite (bbl.).... 2.29 2.29 2.39 
Leather, Union backs i EPL EAI ELD ~ A .5O 42 
Hides, native steers, MDs ondas Coabscibeaas 23 22 16 
Paper, newsprint, roll (100 Ib.)............-seeeees 3.50 3.50 3.50 
Paper, wrapping, No. 1 Kraft (100 Ib.)............ 6.75 6.75 6.75 
Rubber, Pl. ist latex crepe (Ib.)....-....--.0-eeeuee Ay 33% 42%, 














carry-over figures have aroused so much 
controversy. 

There are still a number of people who 
believe that the crop in Texas, which is 
now estimated at 4,430,000 bales, or 230,- 
000 bales less than estimated 2 month 
ago, may prove materially larger than 
the official estimate. 

Week-end figures showed little change 
from last week in general tendencies. 
Exports to France picked up considerably 
and those to Japan, China and Germany 
were greatly above the exports to those 
countries during the same week a year 
ago. The week’s total exports were 302,- 
000 bales, compared with 310,000 bales 
a year ago. Liverpool stocks continue to 
show a decline, but Continental, New 
York and New Orleans stocks have in- 
creased. 

A private estimate cabled from India 
placed the probable crop of that country 
at 6,500,000 bales, or nearly a million 
bales over the estimate of a year ago. 

Forecast of production of the principal 
producing States, compared with the es- 
timate of a month ago and with their 
actual yield last year, as computed from 
the census ginning figure, was as fol- 
lows: 


Oct.1, Sept.1, Final. 


Alabama ........ 1,070,000 952,000 1.497,821 
MI cckuecure 92,000 90,000 122,992 
Arkansas ....... 1,020,000 970,000 1,547,932 
California ....... 94,000 90,000 §=131,211 
ee 16,000 15,000 31,954 
Georgia ... - .1,085,000 1,035,000 1,496,105 
Louisiana ...... 510,000 487,000 829,407 
Mississippi ...... 1,225,000 1,075,000 1,887,787 
Missouri ........ 100,000 106,000 217,859 
New Mexico ... 70,000 70,000 71,000 


North Carolina.. 845,000 911,000 1,212,819 


Oklahoma ...... 990,000 1,025,000 1,772,784 
South Carolina .. 750,000 784,000 1,008,068 
Tennessee ....... 335,000 335,000 451,553 
. | SS 4,430,000 4,700,000 5,630,831 
Virginia ........ 37,000 37,000 51,329 
All other States. . 9,000 10,000 16,032 


The Census Bureau’s report of cotton 
ginned to Oct. 1 compares as follows with 
preceding dates in this and other seasons, 
and with the final result, counting round 
bales as half bales (000 omitted): 


1927- 1926- 1925- 1924- 1923- 

Date. 1928. 1927. 1926. 1925. 1924. 
Aug. 16.... 457 182 579 135 Aue 
. Meweee 1,540 696 1,886 1,142 806 
Sept. 16....3,505 2,509 4,282 2,665 ine 
ik. Beavoen 5,945 5,634 7,126 4,527 3,215 
Final ...... --» 17,869 16,122 13,632 10,170 


Total ginnings reported at this date 
in a series of years were as follows (fig- 
‘ures for 1926, 1925 and 1924 cover gin- 


nings up to Oct. 1; in prior years up to 


Sept. 25): 

Year. Bales Year Bales 
Per 5,945,167 RR 2,920,392 
iesssdsda 5,634,139  1920......... 2,243, 
i ececuca 126,248 1919 .1,830,214 
c Speer 668 1918 .3,770,611 
a 215,304 ee 2,511,658 
ORE 866,396 1916 4,081,089 


RUBBER 


UBBER has continued its downward 
movement on a fairly large volume 
of transactions, the latter coming 

as a result of disgust on the part of long 
interests. They had been expecting that 
something definite would be done or an- 
nounced by the British Government. This 
failing, substantia] liquidation took place, 
material losses having been incurred by 
traders and speculators who pinned their 
faith on the Stevenson restriction scheme. 
Range of Rubber Future Prices. 
——Oct.— ——Nov.—- ——Dec.— 


h. Low. High. Low. High. Low. 
uct. 3....88.10 33.00 3310 $2.90 33°20 33.00 
Oct. 4....33.50 33.40 33.40 33.20 33.60 33.10 
Oct. 5....33.50 33.30 33.60 33.50 33.70 33.40 
Oct. 6....33.60 33.40 33.60 33.50 33.70 33.60 
Oct. 7....33.50 33.50 33.60 33.40 33.70 33.50 
SF Tppicpea .... 33.50 33.50 33.60 33.60 
Wk's rge.33.60 33.00 33.60 32.90 33.70 33.00 
Oct. 10. ..33.60 33.60 33.60 33.40 33.70 33.50 
Oct. 11...33.90 33.80 33.80 33.70 33.80 33.80 
Oct. 12. Holiday. 
ct. ° 
close . .33.80@33.90 33.70@33.80 33.80@33.90 
—Jan.— ——Mar.—- —-May—_ 
me. Low. nie. Low. High. Low. 
Oct. 3....33.40 33.20 33.80 33.60 34.10 33.80 
Oct. 4....33.80 33.50 34.20 33.80 34.60 34.20 
Oct. 5....33.90 33.60 34.40 34.00 34.70 34.40 
Oct. 6....33.80 33.80 34.30 3410 .... .... 
Oct. 7....33.80 33.70 34.30 34.10 34.50 34.50 
cE. case sien oose ‘cals 
Wk’'s rge.33.90 33.20 34.40 33.60 34.70 33.80 
as .... 34.20 34.00 34.40 34.40 
Oct. 11...34.00 33.90 34.40 34.20 34.60 34.60 
Se 12...Holiday. 
close ' . .33.90@34.00 34.30€34.40 34.60 
High Low. 
. iw 
Set. : Seidkithhhas bntandtbesehebeien a ss e0 
8, a pe eeees eS Bl 
at ereperatre ers 35.00 35 
EE Wi di ans cvcarsowanecdeckia cnvapn aan 
3p JSPR peter esa c+ 34.90 34.80 
htt kn can picies oaks cae ae 34.80 34.80 
IDS k.6cc cc tccsencesated 35.10 34.80 
ED Mace na ccXsiaecwsecavenncdaen 
SAMs incisive ondudoccackon 20 35. 
end an cca nn alk Sarna cae Holiday 
RN ik nid bn anbuavacsuniee 1 


While stocks of rubber are being ac- 
cumulated, bears are having an easy time 
in pursuing their tactics. The more cavu- 
tious students, however, are of the opin- 
ion that after such a prolonged decline 
the risk of buying the commodity has 
been considerably reduced. It must also 
be kept in mind that at the current level 
of prices for crude rubber there is a 
growing tendency to use less reclaimed 
rubber. 


There have recently appeared reports 
in the press that Great Britain is seeking 
to organize an international se'ligng or- 
ganization in which both British and 
Dutch interests would participate. While 
this would make the British restriction 
measure, which has so far proved to a 
large extent abortive, considerably more 
effective, it is thought unlikely that the 
Dutch East Indies will join the organiza- 
tion, because of past experiences and be- 
cause they have fared very well under 
the present status. 


SUGAR 


HE illogical situation of a declining 
market in the face of bullish de- 
velopments has characterized the 

sugar market lately. It is true that 
reports from Cuba have not been fully 
reassuring. A law has been passed by 
the Cuban Congress empowering the 
President of Cuba to issue such decrees 
as will in his judgment be essential for 
the protection of the Cuban sugar indus- 
try. The fact that President Machado 
has all along been a believer in restric- 
tion would indicate that whatever meas- 
ures he takes will be bullish on prices. 
Yet there exist great differences of 
opinion on this matter, hence the weak- 
ening in prices. 

It is said that among the members of 
the commission who will administer the 
Cuban sugar crop restriction law will be 
a New Yorker representing New York 
sugar interests. 

Licht’s estimate on the European beet 
crop at 8,101,000 tons is only 30,000 tons 
below the Mikusch estimate and is ap- 
parently above the figure expected by 
many in the trade. 

Range of Sugar Future Prices. 


—Dec.— —Jan ——Mare— 

High. Low. High. Low. High. Low. 
Ost. 3.... % 2.94 2. 2.94 288 2.86 
Oct. 4.... 294 288 294 288 287 282 
Oct. 5.... 289 285 291 287 284 2.80 
Oct. 6.... 288 286 2.89 28S 285 2.83 
Oct. 7.... 288 283 288 2585 282 2.79 
Oct. 8.... 2.86 285 288 287 281 2.80 
Wk's rge. 2.97 2.83 2.97 2.85 2.88 2.79 
Oct. 10... 2.85 2.82 2.87 2.84 2.80 2.78 
Oct. --. 291 284 2.92 285 284 2.80 
Oct. 12. ..Holiday 
Oct. 

close 2.91 2.92 2.83 
dligh. Low. High: Low. High" Low. 
. Low. . Low . Low. 
Oct. 3... ex 2.95 30S 3. v2 3.12 
Oct. 4.... 205 280 303 2.99 3.10 3.06 
Oct. 5.... 2.92 2.88 3.01 2.97 3.08 3.05 
Oct. 6.... 293 290 3.01 3.00 3.08 3.07 
Oct. 7.... 290 287 297 295 306 3.03 
Oct. 8.... 288 2.87 297 2.06 3.05 3.04 
Wk's rge. 2.97 2.87 3.05 2.95 3.12 3.03 
Oct. 10... 2.88 2.85 296 2.94 3.08 3-01 
Oct. 11... 2.92 287 3.60 2.97 3.09 .04 
Oct. 12... Holiday. 
Oct 11, 
close 2,92 3.00 3.07 


COFFEE 


OFFEE futures have turned firmer 

C after weakness earlier in the week, 

which was partly due to profit-tak- 

ing, but to a larger extent to the appar- 

ently more liberal marketing policies of 
Brazil. 

The Brazilian Government is probably 
mindful of the fact that a large crop 
cannot be harvested at high prices. 

The stronger price trend of Monday 
and Tuesday is explained by the $82.000,- 
000 loan just arranged by Brazil. 

Range of Coffee Future Prices. 


——Dec.—- —-Jan.—- ——Mar.—— 
High. Low. ie. Low. High. Low. 
» Oct. 3....13.01 12.90 12. 12.86 12.95 12.80 
Oct. 4....12.68 123.75 .... ; 2.73 12.60 
Oct. 5....12.80 12.62 12.74 12.74 12.65 12.43 
Oct. 6....12.76 12.51 12.40 12.40 67 12.38 
Oct. 7....12.75 12.59 12.42 
Oct. 8....12.73 12.53 ... 12.63 12.40 
Wk's rge.13.01 12.50 12.86 12.40 12.95 12.38 
Oct 10...12.85 15.78 12.65 12.65 12.74 12.65 
Oct. 11.. ae ae. .... 12.77 12.70 
Oct. 12...Holiday. 
Oct. 
close 12.83 12.75 12.72 
—May-— —July——_ ——Sept.— 
High. Low. High. Low. High. Low. 
Oct. 3....22. 12.70 12. 12.70 12.75 12.62 
Oct. 4....12.60 12.50 12.55 12.38 12.50 12.38 
Oct. 5....12.55 12.45 12.50 12.38 12.43 12.30 
Oct. 6....12.55 12.27 12.50 12.34 12.32 12.23 
Oct. 7....12.48 12.35 12.43 12.35 12.38 12.20 
Oct. 8....12.48 12.32 12.35 12.30 12.40 12.26 


Wk's rge.12.86 12.27 12.83 12.30 12.75 12.20 
Uct. 10...12.60 12.52 12.55 12.48 12.49 12.40 
Oct. 11...12.65 12.52 12.63 12.55 12.58 12.45 
Oct. 12...Holiday 
Oct. 1 

12.52 


close . 12.55 12.50 
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Ineffective Organizations 


Profits Wane When Organization Procedures Atrophy 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers. New York 


ee TROPHY” means to 
waste away or with- 
er; affect with 
atrophy; starve. 


Hundreds — prob- 
ably thousands of 
business concerns are 
today suffering from 
atrophy in some way 
or other. The execu- 

tives and directors of these concerns do 
not realize it, but the fact exists just the 
same. The progress of atrophy is slow, 
insidious, and sure. . It creeps into.a con- 
cern without warning of any kind and its 
progression is so slow that its presence 
is detected with difficulty. In fact, its 
presence is often not recognized until its 
consequences have become a very serious 
matter. 


If we keep our physical structure alert, 
we are obliged to exercise; eat advisedly; 
divert our minds occasionally; rest con- 
sistently; abstain from dissipation of any 
sort, and in all ways keep our bodies and 
minds tuned up to the highest pitch. If 
we do not, we take on flesh; our digestion 
becomes impaired; we slowly slacken up 
our pace; our minds slow up in speed and 
accuracy of thinking; our muscle tissues 
waste away, and in every sense we enter 
a state of atrophy. 


So it is with business organizations. 
Every function must be “exercised”; 
that is, be used to the limit all the time. 
Aggressive research—not only of prod- 
ucts, but of field requirements, manu- 
facturing and sales methods, accounting 
schemes, wage incentive plans, and such 
like, must be kept up to the highest point 
of efficiency at all times. Everlasting 
alertness in every department must be 
maintained in order to keep each one 
alive to its responsibilities and to guard 
against the insidious progress of atrophy. 


The minds of the various responsible 
heads should be broadened by a certain 
amount of diversion in the form of at- 
tendance at conventions and meetings; 
in study of general business conditions; 
discussions with competitors, and many 
other very advantageous forms of healthy 
and broadening diversion. Healthy hob- 
bies help a lot if they are kept within 
reason. 


Consistent rest periods are even more 
important to men carrying large re- 
sponsibilities than to workers in plants 
or stores. Men who boast of taking no 
rest are more liable to burn up their 
strength than to lose it through atrophy 
from disuse. The result, however, is the 
same, and great care must be taken that 
strength is retained by every responsible 
member of an organization in order that 
full accomplishment may be made. 
Proper rest conserves the strength which 
keeps atrophy away. 

We can find just as much dissipation 
indulged in by business concerns as is 
the case with individuals. Drives of all 
sorts, some well advised but many more 
very much ill advised. In sales depart- 
ments new products often call for selling 
sprees which cause a slacking up on older 
and more established products, which, in 
time, will suffer from such neglect. 
Drives for production which often have 
a most serious effect on quality. Quality 
sprees which run the cost of production to 
untenable heights. System sprees, where 
attempts are made to run routine matters 
by paper methods without the proper use 
of judgment. These and many other 
cases may be cited to illustrate dissipa- 
tions which react badly on the personnel 
of any organization, and in this reaction 
there immediately starts an atrophy on 
account of the inevitable slacking up 
which follows. All such dissipations 
should be avoided if serious reactions 


leading to atrophy are to be kept out of 
an organization. 
Executives First Cause. 

The greatest duty of the chief executive 
of any concern is to watch carefully for 
the first signs of atrophy. The very 
first place to look for it is in himself. 
It is usually the case that high executives 
have been long in service. It is perfectly 
natural and human for any individual 
who has been in the harness for a long 
time to slacken speed in all ways, and 
furthermore, this is exactly what should 
happen. But such slackening of speed 
should be accompanied by a constructive 
building up of an accredited substitute 
who, during the transition period and 
after, should be clothed with full author- 
ity, and who should be one who is able 
and will keep all the various functions 
of the business moving at top speed. 


Too many executives, both at the top 
and down the line, are victims of atrophy 
through a letting down after some really 
meritorious action. The writer has in 
mind an executive who succeeded in 
securing some properties for his concern 
which meant millions of dollars of profit 
to the company. After this event, this 
executive was not only of no value to his 
concern, but became, in reality, a liability. 
He rested on his oars to such an extent 
that he dragged down other executives 
with him. Atrophy set in, and not many 
years later a shake-up of the organiza- 
tion resulted in a new line of executives. 

Promotion to higher executive positions 
has often been the cause of atrophy. A 
man who has been on the firing line and 
who, as a reward, has been promoted to 
a general executive position, has often 
allowed the general nature of his new 
position to become a vehicle of a letting- 
down process which has led to shorter 
hours, fewer days, longer vacation trips, 
and a deadened or atrophied conception 
of his duties. Such slackening up spreads 
down the line, and a general atrophy 
sets in. 

In contrast to the case just mentioned 
is the opposite extreme, which is almost 
as bad or worse. A firing-line man who 
is promoted to a high executive position 
finds himself unable to let go of details 
or direct action. He jumps into many 
situations, makes decisions which he 
should have required subordinates to 
make, or influences by his free statements 
of opinion forced decisions on the part 
of his subordinates, which take away 
their initiative and reduces them to a 
feeling of “What am I, anyway?” Then 
we have a bad case of atrophy. The 
heads of departments under such a 
régime become inactive, dull and dis- 
couraged. Their senses of aggression 
and perseverance are dulled, and the 
result is disastrous. 

Atrophy in business concerns starts in 
from many causes. Length of service is 
a common cause. Concerns of long stand- 
ing are usually well supplied with men 
who have served faithfully many years. 
From many angles there are advantages 
in having old employees. From many 
other angles there are dangerous dis- 
advantages. These disadvantages are 
more the fault of the management than 
of the men, for the reason that it is 
natural to rely on long service men to 
a greater extent than is good for them, 
thereby denying them the sharpening-up 
process which younger-in-service men 
would receive. As a result, habits be- 
come fixed, new things are unknown, and 
atrophy sets in. 


Procrastination Common Cause. 


Procrastination is a common cause of 
atrophy. Putting off decisions, deferring 
betterments, and constantly holding back 
progressive moves all have the effect of 
slowly but surely causing everyone in 
the organization to slack up, this being 
the start of atrophy. Too many high 


executives fail to remember that schemes 
worked up by their various key men 
represent hours, days, and perhaps 
months of thought and planning. When 
action is delayed for no good reason, the 
result is depressing to a great degree. 

Conscientious and aggressive men want 
action when their plans have cystallized, 
and if action is not secured the element 
of “pep” is lessened. If a _ sufficient 
number of such occurrences happen, the 
“pep” will disappear and the reverse 
action sets in, i. e., atrophy. 

Many executives, also, are the “wet 
blanket” type. Either through a habit 
of over-self-confidence or ego, or through 
a natural tendency to resist new or 
changed methods, many good and pro- 
gressive movements are killed before 
having fair consideration. For instance, 
the consideration of bonus schemes for 
senior and junior executives and key men 
is often vetoed in its very principle by 
many chief executives, thereby passing 
by one of the most powerful agents of 
profit-making known today. Any execu- 
tive who fails to consider and install such 
a plan is deliberately setting the scene 
for the entrance of atrophy into the very 
vitals of his organization, as he thereby 
denies his personnel a most effective 
and stimulating agent. 

Credit for performance is another 
stimulant, the denial of which causes 
atrophy to set in. It is not in the system 
of hundreds of executives to properly 
commend good work. It is not meant that 
any executive should gush over or make 
black and blue the shoulder of his key 
men by too many slaps on the back, but 
a “good work, old man” when conditions 
call for i¢ means far more than money 
can express. Every red-blooded man gets 
more joy from accomplishment than he 
does from his pay check. So keep out the 
atrophy of starved yearnings for com- 
mendation by a nice word once in a while. 


Denial of Commendation. 

Some time ago the writer sat in the 
office of an official of a large plant, 
when a telegram from the president of 
his company was laid on his desk con- 
gratulating him and his men on making 
a high record of shipments. He tossed 
the telegram over the desk and said, 
“That won’t go beyond me if I can help 
it.” A moment later one of his superin- 
tendents called up and told him of the 
new record made in his department. This 
official said, “That’s a good start for 
next month when you ought to do a lot 
better.” Was this the proper attitude 
toward the men who had actually made 
the records? And yet, we find business 
concerns filled up with men who, to some 
degree, are just as niggardly with com- 
mendation for work well done. Such 
treatment is a most effective method of 
starting up a fine condition of atrophy. 


Lack of Consideration. 

Lack of consideration in all ways for 
one’s associates is another “pep” dead- 
ener and atrophy starter. Lots of business 
men look on everyone else as made simply 
for convenience. Five o’clock approaches, 
and many men, will have unsigned mail on 
their desks when a few moments will dis- 
pose of it. This holds up the secretary, 
the mailing department, and all the rest 
of the routine. Small stuff, you say? 
Yes, from one angle, but not from an- 
other, and this other angle is that such 
methods indicate lack of consideration. 
They indicate in these small things that 
this same lack of consideration would 
probably apply to an even greater extent 
in larger things, and when subordinates 
are subjected to such lack of considera- 
tion the tide of reciprocal aecomplish- 
ment turns the other way, and that means 
atrophy. 

The good will of customers is the life 
blood of any industrial or commercial 
institution.. This good will never stands 


still at one point. It increases or it de- 
creases, and a decrease means an atrophy 
of this most necessary vitalizing element. 
Business policies, qualities of goods, 
service to the customers, and all these 
features are the elements which build up 
or break down good will. If an executive 
maintains within his organization a 
lively and effervescent spirit of co- 
operation and service one to another, this 
will unquestionably reflect beyond the 
walls of the factory or store and draw the 
good will of the customers. If, however, 
there is not a lofty principle of good will 
within the organization, just so certainly 
will the good will of the customers shrivel 
up and become atrophied. 
Organization Spirit. 

Atrophy in any business concern can- 
not possibly progress or even start where 
there has been built up and maintained a 
real and active spirit of loyalty and 
human interest one to another, to the 
company, to the industry or business as 
a whole, to the community, and to the 
nation. Will power, as we hear it re- 
ferred to, is a definite application of a 
spirit within, driving one to accomplish 
whatever is to be done. The spirit with- 
in an organization is the driving power 
which keeps all minds in line. If this 
spirit is what it should be, every member 
of an organization will be just as in- 
terested in the success of the “other 
fellow” as of himself. Jealousies dis- 
appear; cooperation becomes natural; ag- 
gressiveness increases; success piles on 
success, for all deterring influences are 
put aside and only “progress” is thought 
of, no matter who makes most. 

Such a spirit as this is not one to be 
instilled by a bulletin or the circulation 
of any kind of literature. It is the result 
of actual belief and example. It can be 
developed only by _ square - shooting 
principles and actions, and by the slow 
elimination of those who cannot subscribe 
to it after every effort has been made to 
win them over. But once this spirit 
becomes the ruling factor within an 
organization, nothing on earth can stop 
progress, and, best of all, no trace of 
atrophy can ever be found. 

Preventatives af Atrophy. 

To give a proper vehicle for everyone 
within an organization to perform and 
to successfully use his abilities and desire 
to accomplish, the various responsibilities 
must be clearly defined. A definite 
plan of organization should be set up, 
with a manual of duties to back it up. 
Cost and performance records should be 
provided to give everyone absolute 
knowledge of what progress is being 
made. Budgets should be set up to 
provide the goal to shoot at. Incentive 
methods of payment for workers, fore- 
men, superintendents and _ executives 
should be proyided to make the business 
a personal matter to everyone. All these 
and any other of the necessary procedures 
should be set up for the guidance of all 
responsible heads. 

Given good organization procedures, 
adequate records, incentive methods of 
payment for services, goals of accomplish- 
ment, all actuated by an honest spirit of 
brotherly cooperation and aggressiveness, 
what can stop healthy growth and suc- 
cess? Certainly no such thing as atrophy 
in any form or in any place could possibly 
set in. 

The firm of which the writer is a 
member has a record of having cooperated 
with hundreds of concerns in building up 
all their procedures with resulting in- 
creases, not only of profits in money, 
but also porfits in the form of stabilized 
practices, permanent organizations and 
enthusiastic personnel. 





“This is the fiftieth of a series of articles on 
Organization Problems. Reprints of this and 
preceding articles, together with any other in- 
formation, will be sent to anyone on request to 
J. P. Jordan, 19 West 44th Street, New York.” 
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News of Domestic Securities 


ARNINGS. — The net 
operating income of 
Class I railroads dur- 
ing August amounted 
to $118,226,507, it was 
announced this week 
by the Bureau of Rail- 
way Economics. This 
is a return rate of 
4.77 per cent. on the property invest- 

ment and compares with a net operating 
income of $132,959,651 and a return rate 

of 5.5 per cent. for the corresponding pe- 
ri6d of last year. 

Gross operating revenues for the 
month totaled $557,436,012, compared 
with $580,257,258 in August of 1926. 
Operating expenses amounted to $393,- 
294,245, compared with $400,423,300 last 
year. 

The decrease of $14,744,144 in net op- 
erating income of the Class I railroads 
in August, this year, under that month 
last year, is reported to have come as a 
surprise to many railroad executives, 
chiefly because it was somewhat less of 
a drop than was expected. Confidential 
estimates of the figures had placed the 
August loss at between $15,000,000 and 
$20,000,000. The fall of $22,821,246 in 
August gross, on the contrary, caused 
surprise; it was more than had been ex- 
pected. The figures forthe first eight 
months of this year for both gross and 
net revenue were closer to the predicted 
levels than were those for August. It is 
pointed out that the principal conclusion 
to be drawn from these earnings is that 
the August and eight-month perform- 
ances give a somewhat more encouraging 
tone to earnings during the remainder 
of the year, although no hope whatever 
can be held that 1927 will approximate 
the earnings record of 1926 


Bank Gains 


The statement of condition of two 
banks on Sept. 30 was announced this 
week in answer to the latest call of the 
Superintendent of Banks. 

ank of United States shows resources 
regating $103,011,000, compared with 
.736,000 reported on June 30, a gain 
of $4,275,000. Total deposits a ted 
$90,537,000, a gain of $4,526,000, com- 
pared with deposits of $85,011,000 re- 


























Leonard Fitzpatrick & Mueller Stores 


J. STREICHER 


66 Broadway, N.Y. = Tel. Hanover 3412 
Member of New York Curb Market, 




















Reorganization 
Securities 
Bought—Sold—Quoted 
E. H. STERN & CO. ww "york 


Members New York Stock Exchange 











FINCH, WILSON & CO. 


Members N. ¥ Stock Exchange 


Investment Securities 











120 BROADWAY, NEW YORK 











Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


3@ Bread St., New York. Tel. Hanover 2035 








* Second quarters. 


American Telephone & Telegraph : 
8 . 


——_ Bell Telephone: 


Pullman: 
G 





REPORTS OF CORPORATE NET EARNINGS 


Per Share. - 

1927. 1926. 1927. 1926. 

Delaware & Hudson Co.*............. $725,022 $2,800,657 $1.43 $6.60 
Universal Pictures Co.t............+- 543,814 725,843 1.46 2.16 


t+ Six months’ periods ended May 7. 


AUGUST EARNINGS REPORTS 


POWER AND LIGHT UTILITIES 
Puteess Light & Traction (including subsidi- 
aries): 


GIGD occcsccccccasvecsccoscscccesesccess 
Operating income ............-.s+eeeeees 


Balance after charges .............+++++ 


$555,602 $510. 273 $445 970 

“Tete T SS “yo1'se7 114/136 90,812 
rere 760,502 705,989 sda 
Sates ; 180,202 sae 
cae aee 296,732 258,651 255,061 
Sees 118,895 80,141 67,227 
one hers 963,315 927,495 Soares 
seth Ss 355,572 292'815 ee” 
he ci 767,769 662,124 Sees 
Serres 42,806 6,632 pier 
eee 8,226,104 7,380,314 7,151,817 
seeeaeis 3,321,139 2) 886,865 3,010,775 
isd 5,982,696 5,500,007 5,009,376 
acka 819,947 851,078 884,262 
Bn estel 5,171,362 5,016,933 Eases? 
eset 945, 796,471 itass 
Ferre. 7,527,534 7,653,344 7,768,348 
nie 1,503,618 15614,622 2' 208,037 
eer a 11,647,084 11,508,896 11,130,539 
PRN: 1;421/106 1,377,894 1,456,603 








ported as of June 30. Surplus and undi- 
vided profits amounted to $5,105,000, 
an increase of $196,000 compared with 
the total of $4,909,000 reported on 
June 30. 

helsea Exchange Bank shows total 
resources of $23,966,720, a new high rec- 
ord in the history of the institution. 
Total depcsits amount to $21,220,961, an 
increase of $510,207, compared with 
total deposits of $20,710,754 reported on 
June 30. Undivided profits totaled 
$652,213 after dividend payments, com- 
pared with undivided profits of $624,258 
on June 30. 


Brockway Motor Truck Reports 

The Brockway Motor Truck Corpora- 
tion reports net earnings for the eight 
months ended Aug. 30, after deprecia- 
tion, but before taxes, of $681,761. After 
deducting taxes the earnings are equiv- 
alent to $40.69 a share on the 13,000 
shares of 7 per cent. preferred stock and 
$4.07 a share on the outstanding 129,891 
shares of common stock. 


County ‘Trust Company Reports 
Coanky ‘Soon Gemamae sn of Oat. Bo 
pany as 

reveals resources of $16,790,904 and de- 
posits of $15,042,278. Surplus and un- 
divided profits amount to .708. Cap- 
ital is $1,000,000. 
Massachusetts Utilities Investment Trust 

The Massachusetts Utilities Investment 
Trust reports gross earnings of $825,740 
in August, against $784,780 in August, 
1926, and net to dividends after depre- 
ciation and reserves of $223,099, against 
$211,461. Gross in the seven months to 
July 81 was $5,509,298, against $5,315,- 
779 in the same period last year, and net 
to dividends after depreciation and re- 
serves was $1,481,812, against $1,404,310. 
The company’s consumers totaled 162,578 
on Aug. 31, against 150,918 the same 
date a year previous. 

Pere Marquette Income 

Frank H. Alfred, President of the Pere 
Marquette Railway, stated at the close of 
the directors’ meeting this week that the 
gross income of the road last month was 
about 8 per cent. less than the $4,363,364 
earned in September, 1926, and that the 
surplus after taxes and charges would 
be less than the $959,981 reported for 
that period. He said he did not expect 
the earnings for the last quarter of the 
year to be “off much from the same 
period last year.” 


A. 0. Smith Income Doubled 


The report of the A. 0. Smith Cor- 
poration for the year ended on July 31 
shows a net income of $3,656,926 after 
interest, depreciation, Federal taxes and 
other charges. This was equivalent, 
after 7 per cent. preferred dividends and 
sinking fund reserves for preferred 
stock, to $24.78 a share earned on 100,000 


no-par shares of common stock. It com- 
pared with $1,727,298, or $12.05 a com- 
mon share, in the previous year. 
Wanner Casting Loss 
The Wanner Malleable Casting Com- 
= rts a net loss of $4,844 for the 
irst half of 1927, after interest and de- 
preciation, against a net loss of $2,003 
in the same part of 1926. 


Chain Store Sales Up 

Of the twenty-six chain store organi- 
zations which have reported their Sep- 
tember earnings, all but three have 
shown marked gains, with aggregate 
sales amounting to $85,358,383, against 
$75,441,585 in September, 1926, an in- 
crease of $9,916,798, or 13.15 per cent. 
This is the greatest September in history 
for the twenty-six store chains. 

For the first nine months of 1927 the 
total sales of the twenty-six stores 
amounted to $698,798,726, against $610,- 
507,907 in the same period in 1926. This 
was an increase of 290,819, or 14.46 
per cent., and brought the total sales to 
an un lented volume, forecasting a 
record year. 


MERGERS 


HE outstanding merger develop- 

ment of the week was the an- 

nouncement of the terms of the 
Philadelphia public utility consolidation. 
If the Philadelphia Electric Company’s 
stockholders enter into an exchange of 
stock with the United Gas Improvement 
Company as agreed to recently by the 
two directorates, Philadelphia Electric 
stockholders will control 46 per cent. 
of the total capital stock of the gas 
company, they were informed on Oct. 
8 in a letter sent out by the Electric 
Company’s directors. 

The ay ny Fe will not be declared 
operative by the stockholders’ commit- 
tee until two-thirds of the ou i 
stocks of the Electric Company is de- 
posited, said the letter. If not less than 
a majority of the shares are deposited 
the Gas Improvement Company has the 
option of requiring the stockholders’ 


committee to declare the agreement 
operative. 
The basis is one share of 


gas stock of $50 par value for two shares 
of electric stock at $25 par value. The 
stockholders are asked to deposit their 
certificates before Dec. 1. 

“The consummation of the exchange 
is subject to authorization of the nec- 
essary increase and issue of the capital 
stock of the United Gas Improvement 
Company by its stockholders and the 
equeevel of such governmental authority 
= meee may advise is necessary,” said 

r. 


“The Philadelphia Electric Company 
will preserve its own corporate identity 
and separate organization and with the 
cooperation and assistance of the organ- 
ization of the United Gas Improvement 
Company, a more efficient and econom- 
ical service in the Philadelphia metro- 
politan district, should be rendered to 
the public.” 

The Bankers Trust Company of New 
York has been selected as agent for the 
depository in New York. 


American La France Fire Engine Co. 


Stockholders of the American La 
France Fire Engine Company at Elmira 
are asked to ratify the purchase by 
their company of the Foamite-Childs 
Corporation of Utica, a merger of the 
businesses of these companies. 

The American La France Fire Engine 
Company, Inc., reported to the New York 
Stock Exchange this week the proposed 
increase of its authorized preferred 
stock from $5,000,000 to $7,500,000 and 
of its authorized common stock from 
$5,000,000 to $7,500,000, bringing the 
authorized capitalization from $10,000,- 
000 to $15,000,000. 

Barstow Merger 

The merger of W. S. Barstow & Co., 
Inc., and its subsidiary, the W. S. Bar- 
stow Management Association, Inc., into 
W. S. Barstow & Co. of Delaware, was 
announced this week. In furtherance of 
the merger, $4,000,000 of 6 per cent. 
sinking fund debentures, due 1942, have 
been sold to Halsey, Stuart & Co. The 
Barstow interests have hitherto been in- 
terested chiefly in public utilities, but 
they now plan to enter the industrial 
field. 

W. S. Barstow was incorporated in 
1906 and since 1912 has been associated 
with the General Gas and Electric Cor- 

ration, of which W. S. Barstow is 
President. Since 1912 General Gas Prop- 
erties have increased from $7,000,000 to 
$136,000,000 and gross earnings forty- 
fold to $26,000,000. A statement an- 
~ > ve formation of the new company 
said: 


Brooklyn Union Gas Merger 

The Brooklyn Union Gas Company 
announced this week a proposal to merge 
its subsidiaries in Brooklyn and Queens, 
which will place the entire system in a 
position where it could more readily be 
included in a merger with outside organi- 
zations. Stockholders will meet Nov. 10 
to authorize amending the company’s 
charter so that it may operate in Queens. 
Following this authorization the com- 
pany will merge the Newtown Gas 
Company, Jamaica Gas Light Company, 
Woodhaven Gas Light Company, Rich- 
mond Hill and Queens County Gas Light 
er a tb Gas Company and 
Equity Gas Company. 

Brooklyn Union acquired these com- 
panies in 1896 and owns all their capital 
stock, All except the Flatbush Gas Com- 
pany operate in . The merger is 
Subject i. approval by the Public Service 

ion. 


C. & O. Hearing Date Set 


Final argument on the Chesa e& 
Ohio merger plan will be heard by the 
Interstate Commerce Commission Nov. 
1 and 2. The order fixing the dates was 
issued last week. 

Under the present merger application 
the Chesapeake & Ohio seeks to buy con- 
trol of the Erie, and a_ stockholding 
amounting to control of the Pére Mar- 
quette Railroad. The three roads, all be- 
longing to the group dominated by C. P. 
and M. J. Van Sweringen of Cleveland, 
thereafter would be operated as a single 
unit, with the possible addition later of 
the Virginian ilroad, although nego- 
tiations looking to the acquisition of that 
system have not been completed. 

The original Van Sweringen merger 
plan, which was rejected by the commis- 
sion in 1926, called for inclusion of the 
Nickel Plate, Chesapeake & Ohio, the 
Erie, the Pére Marquette and the Hock- 
ing Valley in a sincle consolidation. 

Electrical Companies’ Merger 

A $2,000,000 corporation was formed: 
at Hartford, Conn., this week, when plans 
for a holding company to bring together 
the combined resources of the Hart & 
Hegeman Manufacturing Company and 
the Arrow Electric Company, both con- 
cerns manufacturing electrical wiring 
devices and switches, were formally ap- 
proved. 

The new organization will be known as 
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One of the South’s largest 
power developments 





























hydro-electric plant and navé 
gation dam on the Tennessee River 





COMMONWEALTH POWER CORPORATION 


Controlling utility properties operating in 
MICHIGAN, ILLINOIS, INDIANA, OHIO and TENNESSEE 


T= operated properties form one of the largest groups 
of utilities in the United States engaged principally 
in the production and sale of electricity for light and power 
and gas as fuel—serving 549 cities and towns with a popu- 
lation estimated in excess of 2,000,000. Electric railway 
and motor bus service is furnished in Nashville and Chatta- 


ELECTRIC 
3,277 Miles of Transmission Lines ' 
27,909 Miles of Distribution Lines 


nooga, Tennessee; Evansville, Indiana; and Springfield, 
Illinois. Electric light and power service is also rendered 
in these cities. Among the other larger cities served are 
Grand Rapids, Jackson, Lansing, Flint, Kalamazoo, 
Muskegon, Pontiac, Battle Creek, Bay City and Saginaw, 
Michigan; Springfield, Ohio; and Peoria, Illinois. 


GAS 
1,984 Miles of Gas Mains 
40,825,000 Cu. Ft. Daily Manufacturing 
Capacity 


842,440 H. P. Generating Capacity 17,718,000 Cu. Ft. Storage Capacity 





RECORD OF GROWTH 


s Electric Sales Electric Gas Sales Gas Revenue Passen- 
Year Earnings* in K. W. H.* Customers* in Cubic Feet Customers gers Carried® 
1927t $52,130,574 1,517,365 ,824 453,797 6,397,265 ,800 180,721 67,984,209 
1926 49,197,543 1,429,553 ,946 433,664 5,939,658,600 171,280 68,362,015 
1925 44,174,864 1;277,370,522 391,960 5,310,973 ,900 158,745 68,807,316 
1924 39,314,810 1,005,855,275 354,613 4,337,707 ,400 143,016 68,649,989 
1923 37,442,596 979,681,098 317,116 4,249,271,600 119,103 71,016,441 
1922 32,144,695 750,346,913 264,027 3,807 ,422,300 111,513 70,337,995 


*These figures are prepared on basis of giving effect for the full period to the acquisition of the Tennessee Electric 
Power Company under Plan which became effective in July, 1925. Twelve months ended August 31, 1927. 











Over 70% of the gross revenue of the prop- utilized for lighting, being divided almost 
erties is contributed by the Electric Depart- 
ment. The interesting fact about this phase 


of the business is the evenly balanced char- 


equally between residence and commercial 
lighting and the other half is taken princi- 
pally by industrial power customers, a small 


acter of service rendered. About one-half is part being delivered to other public utilities. 


There are more than 70,000 shareholders of Commonwealth Power Corporation and tts subsidiary companies 
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Arrow-Hart & Hegeman, Inc. Edward 
R. Grier, Vice President and general 
manager of the Arrow plant, will be the 
President of the holding company 

No change was made in the personnel 
of the directing heads of either company, 
and they will operate as separate iden- 
tities. The new organization was formed 
to effect economies in manufacture. 


Bucyrus-Erie Merger Assured 

Sufficient stock, it was announced this 
week, has been deposited under the terms 
of the merger between the Bucyrus Com- 
pany and the Erie Steam Shovel Com- 
pany to assure completion of the consoli- 
dation on Oct. 15, the date originally se- 
lected. 


Emporium Holding Company Formed 


A. B. C. Dohrmann, President of the 
Emporium Corporation, announced this 
oe the formation of the Emporium, 
Capwell Company to hold common stock 
of the Emporium Corporation, capital 
stock of the H. C. Capwell Company 
of Oakland, Cal., stock of realty sub- 
sidiaries, formed or to be formed, and 
stock of the Eighth Street Store. An 
offering of $7,500,000 fifteen-year 5% 

r cent. convertible gold debentures will 
be made next week in the new holding 
company »y the American Trust Com- 

y, Peirce, Fair & Co. and Blyth, 
itter & Co. 

The W. B. Foshay Company has also 
purchased the Princeton Gas Company 
of Princeton, Ill. The latter company is 
a subsidiary of the Public Utilities Con- 
solidated Corporaticn of Arizona, a hold- 
ing company for the Foshay interests. 
Kansas City, Mexico and Orient Lin in 


Foshay Acquires Utilities 


The W. B. Foshay Company has pur- 
chased the Desert Power and Water 
Company of Kingman, Ariz.; the J. J. 
Mackay water property of Lower Miami, 
Ariz.; the Claypool Water Company of 
Cla 1, Ariz.; the Northwest Light 
and ss Company of Wallace, Iowa; 
the Mullan Light Company of Mullan, 
Iowa; the Canyon Light and Power Com- 
pany of Burke, Iowa; the Mission Range 
Power Company, ard the Flathead Val- 
ley Electric Company of Polson, Mont. 
The properties will be operated by the 
Public Utilities Consolidated Corpora- 
tion of Arizona, a holding and operating 
a omy | for Foshay utilities. 

The Foshay company has purchased 
the Pocatello Gas and Power Company 
of Pocatello, Iowa, and electric proper- 
ties at Goodlan, Kan., to be operated as 
the Public Utilities Kansas Corporation, 
a subsidiary of the Public Utilities Con- 
solidated Corporation of Delaware. The 
Otero County Gas Company of Lajunta, 
Col., has been acquired and will be put 
into the Public Utilities Consolidated 
Corporation of Arizona. 


New York Central to Have Rehearing 


A rehearing has been granted by the 
Interstate Commerce Commission to the 
New York Central on its proposal to 
consolidate with itself the Michigan Cen- 
tral and the Cleveland, Cincinnati, Chi- 

& St. Louis, its two more important 
subsidiaries. Dates for the taking of ad- 
ditional evidence will be announced later. 

At the conclusion of the first hearing 
on the subject’, examiners in charge rec- 
ommended that the commission refuse 
the New York Central application. The 
railroad asked for the opportunity, which 
was granted, to present new evidence. 


Radio-Phonograph Merger 


The organization of three companies 
in the phonograph and radio fields into 
a large corporation to be devoted to 
“acoustic products” was announced this 
week by Hayden, Stone & Co. The com- 
panies concerned are the Sonora Phono- 
graph Company, manufacturer and dis- 
tributer of phonographs and radios; the 
Bidhamson ,Company, a _ putent-holding 
corporation organized by John Hays 
Hammond, Lewis Kaufman, James J. 
Burden, E. F. Hutton, Harris Hammond 
and Anthony J. Drexel Biddle Jr., and 
the Premier Laboratories, headed by Dr. 
Miller Reese Hutchinson, which have 
patents covering loud speakers, electrical 
apparatus and electrical phonographs. 


Bell Financial Corporation Organized 


Announcement was made recently of the 
organization of the Bell Financial Cor- 
poration, a new bank holding company, 
with a capitalization of $10,000,000 and 
surplus of $1,000,000. 

he company has started active opera- 
tions with the acquisition of the Century 
Bank of New York, on Twenty-third 
Street, between Eighth and Ninth Ave- 





CORPORATE SECURITY OFFERINGS 


(See article on Page 580) 











Second quarter ....... 723,037,000 


NE oc carbke a iorakn cee $206,558,500 
OE in ccccceceenect 225,302,000 
COTE TUTES 308,676,000 


RAILROADS. 
Bonds. Notes. Stocks. Total. 
DE ccs ecehennesunne $1,357,000 $3,755,000 $1,761,600 $6,883,600 
CN RO rrr. 70,942,000 8,910,000 124,861,700 264,713,700 
September ........... 15,129,000 P| Prey 19,493,000 
Third quarter ........ $87,428,000 $17,039,000 $126,623,300 $231,090,300 
Seonnd questa alae wars 280,307,000 37,298,000 68,877,400 386,482,000 
UTILITIES. 
ME cuscnaeanedoures $72,943,000 $14,650,000 $31,222,390 $118,815,390 
OS eee 86,672,000 4,010,000 53,013,250 143,695,250 
eee eee ere 148,447,000 660,000 53,731,980 202 838,980 
Third quarter ........ $308,062,000 $19,320,000 $137,967,620 $465,349,620 
Second quarter ........ 442,096,500 42,635,000 145,934,125 630,665,625 
INDUSTRIALS. 
0 Ore re ee $132,258,500 $43,130,000 $67,277,260 $242,665,760 
eS a caccuaere nme 67,688,000 35,175,000 32,863,600 135,726,600 
September ..........- 145,100,000 36,927,000 89,996,680 272,023,680 
Third quarter ........ $345,046,500 $115,232,000 $190,137,540 $650,416,040 


TOTAL BONDS, NOTES AND STOCKS. 


81,685,000 287,741,285 $1,092,463,285 


$61,545,000 $100,261,259  $368,364,750 
48,095,000 210,738,550 484,135,550 
41,951,000 143,728,660 494,355,660 





Third quarter ........ $740,536,500 
Second quarter ....... 1,445,440,590 





$151,591,000 $454,728,460 $1,346,855,960 
161,618,000 502,552,810 2,109,611,310 








nues, and the Dewey State Bank of 
Brooklyn, at Avenue M and East Seven- 
teenth Street. 

The new concern also starts business 
in contro] of two investment corporations 
and a trading company. It has acquired 
the Bell Investment Company of 1,170 
Broadway, which has capital of $700,000 
and surplus of more than $400,000, and 
which makes loans of $50 to $5,000 to 
merchants and manufacturers for one- 
year periods. The Elpeco Trading Com- 
pany, acquired by the new organization, 
started in 1918 with a capital of $25,000 
and its capital is now $1,000,000. The 
Bell Financial Corporation also will con- 
trol the Mortgage Guarantee and Title 
Company at Broadway and Park Place. 


CHANGES IN 
. CAPITALIZATION 


O domestic security issues of major 
| N importance were offered this week. 
but several minor capitalization 
changes were reported to be under con- 
sideration or to have been effected. De- 
tails on these changes follow in succeed- 
ing paragraphs and the reader is referred 
to The Annalist index of current securitv 
offerings on Page 592 for details on new 
issues brought out during the week. 


American Cyanamid Debentures. 

Offering is being made by the Guar- 
anty Company, together with Alex 
Brown & Sons and Brown Brothers & 
Co., of $5,000,000 of fifteen-year sinking 
fund 5 per cent. debentures of the Amer- 
ican Cyanamid Company. The deben- 
tures are priced at 94 and interest, to 
yield about 5.60 per cent. They will 
mature on Oct. 1, 1942. 

The American Cyanamid Company is 
an electro-chemical enterprise, producing 
and selling chemicals for — indus- 
trial and agricultural purposes. It is the 
second largest producer of calcium cya- 
nide in the world and the only such pro- 
ducer in this hemisphere. It was an- 


Allied Owners Corporation Bonds 

Offering of a new issue of $9,500,000 
Allied Owners Corporation first mort- 
age real estate 6 per cent. sinking fund 
a & due on July 1, 1945, is being made 
today at 99 and interest by Halsey, 
Stuart & Co., Inc.; Graham, Parsons & 
Co. and Bonbright & Co., Inc. The bonds 
will be secured by five theatres, four of 
which will be constructed in Brooklyn 
and the fifth in Birmingham, Ala., and 
all of which have been leased to the 
Paramount-Famous Players-Lasky Cor- 
poration at a net rental sufficient to pro- 
vide for the payment of principal and 
incerest on the bonds. 


Buffalo Power Company Stock Increase 


The Buffalo, Niagara and Eastern 
Power Corporation has called a special 
meeting of stockholders for Oct. 21 to 
vote on a proposal to increase its au- 
thorized preferred stock from 2,)80,000 


shares to 2,500,000 shares of $25 par = 


stock and to increase the no par com- 
mon stock from 2,100,000 shares to 2,625,- 
000 shares, of which 2,100,000 shares 


will continue to be classified as common 
and the additional 525,000 shares as 
Class A stock. 


Columbia Phonograph to Reduce Capital 


The Columbia Phonograph Company, 
‘Inc., has called a special meeting of 
stockholders for Oct. 25 to reduce the 
capital of the corporation to the aggre- 
gate par value of all issued shares hav- 
ing par value plus $50 a share for all! 
issued shares of no par value, plus such 
amount as the directors may from time 
to time transfer thereto. 


Direct Control Valve Shares 


Campbell, Stenzel & Peterson, Inc., 
are offering 30,000 shares of no par value 
Class A voting capital stock of the Direct 
Control Valve Company at $25 a share. 
The stock is preferred as to dividends at 
the rate of $1.75 a year. 


Electric Public Utility Bonds 


Offering of a new issue of $1,000,000 
Electric Public Utilities Company 6 per 
vent. secured bonds, due on June 1, 1942, 
is being made at 97% and interest by a 
syndicate composed of Stanley & Bissell, 
{nec.; A. L. Chambers & Co., Inc.; War- 
ren A. Tyson & Co., Inc., and Porter & 
Co. The issuing com y reports earn- 
ings for the year en on July 31 as 
$843,550, or more than 3.51 times the 
total annual interest requirements on 
this issue. 


Investment Trust Issues 


Two issues of units in investment 
trusts have come into the market. One 
consists of 70,000 shares in the Second 
International Securities Corporation, 
which has been entirely subscribed by 
dealers, and the other of a “limited 
amount” of shares in the new Partici- 
pating Investors Shares Corporation, 
which will be offered by the Nelson S 
Gustin Company of Detroit and New 
York. 

The Second International Securities 
issue was offered privately by the Amer- 
ican Founders Trust. The units, each 
consisting of one share of 6 per cent. 
cumulative first preferred of $50 par 
and one-half share of Class A no par 
common, were priced at $70 each, the 
whole amounting to $4,900,000. 


N. J. Bond and Shareholding Corp. 


An issue of $1,000,000 New Jersey 
Bond and Shareholding Corporation of 
Newark, N. J., 5% per cent. ten-year 
secured debentures, Series A, is being 
offered, together with $500,000 of the 
7 per cent. secured stock of the cor- 
poration, in units consisting of one $100 
debenture and four shares of common 
stock at $12.50 at a price of $150 a unit 
by the corporation. Offering is also 
being made by the corporation of addi- 
tional units of one share of 7 per cent. 
preferred and four shares of common 
stock at $12.50 a share. The corpora- 
tion has been organized as an invest- 
ment trust, specializing in securities of 
industrial concerns in New Jersey. 


Keystone Telephone Notes 


Offering of a new issue of $1,500,000 
Keystone Telephone Company of Phila- 


delphia 5 per cent. notes, due Oct. 1, 
1930, is being made by A. C. Allyn & Co., 
Inc., at 98 and interest, to yield about 
5.75 per cent. The consolidated state- 
ment of the company and its subsidiaries 
for the twelve months ended Aug. 31, 
1927, showed a balance, after taxes and 
annual interest requirements on the 
total mortgage debt outstanding, of 
$500,768, or more than 6.67 times the 
annual interest charges‘on these notes. 


Luzerne County Gas Bond offer 


The United States Mortgage and Trust 
Company has $120,000 in the sinking 
fund under the trust agreement of the 
Luzerne County Gas and Electric Com- 
pany and invites tenders of bonds of 
that company to exhaust that sum at a 
price not to exceed 105 per cent. and 
accrued interest. Proposals are to be 
in its office at 55 Cedar Street, New 
York, before noon on Oct. 27. 


DIVIDEND CHANGES 


STOCK dividend of 900 per cent. 

that takes rank, in point of bene- 

fits to individual stockholders, with 
some of the most famous of such in re- 
cent years, has been recommended by 
the directors of the Scott Paper Com- 
pany and will be ratified by stockholders 
Nov. 25. 

The plan proposed is to increase the 
authorized common share capital from 
30,000 to 300,000 shares and to distrib- 
ufe 150,000 of the additional shares to 
stockholders on the basis of ten shares 
for each share of old stock owned. The 
present outstanding common consists of 
15,000 shares. In addition there is out- 
standing $2,057,900 of 7 per cent. $100 
par cumulative preferred stock. 

According to the latest information, 
the entire common stock was owned by 
about sixty persons, including directors, 
executives and employes. More than 25 
per cent. of the employes were holders 
of common and preferred stocks. 

The Anglo-South American Bank, Ltd., 
has declared a final dividend of 5 shill- 
ings a share, less tax, payable Oct. 24. 
making a total of 10 per cent. paid in 
the year to June 30, or the same as in 
the preceding like period, according to a 
cable received at the bank’s agency here. 
The bank will hold its annual meeting 
on Oct. 18. 

Arnold Brothers, Ltd.. passed the divi- 
dend due at this time on the preferred 
stock. The last quarterly dividend 
amounted to 1% per cent. and was paid 
July 7. 

Balaban & Katz declared three month- 
ly dividends of 25 cents each on the com- 
mon stock, payable Nov. 1, Dec. 1 and 
Jan. 2 to stock of record Oct. 20, Nov. 
19 and Dec. 20, in addition to the regular 
quarterly dividend of $1.75 on the pre- 
ferred stock, payable Jan. 2 to stock of 
record Dec. 20. 

Dictograph Products announced that 
the regular quarterly of 2 per cent. on 
its preferred stock due at this time had 
been passed. The last dividend was paid 
on July 15, 1927, on this stock. 

Manayunk Trust Company of Phila- 
delphia declared an extra dividend of 2 
per cent. in addition to the regular semi- 
annual dividend of 6 per cent. payable 
Oct. 15. 

New River Compare declared a divi- 
dend of $1.50 on the preferred stock on 
account of accumulations, payable Nov. 
1 to stock of record Oct. 15. 

Packard Electric Power Corporation 
of Canade declared initial dividends of 
70 cents a share on the common and 75 
cents on the participating preferred 
stock, both payable Oct. 15 to stock of 
record Sept. 30. 

Rio Tinto declared an interim dividend 
of 20 shillings, less tax, on its ordinary 
shares. 

San Carlos Milling Company declared 
an extra dividend of 60-cents on the com- 
mon stock in addition to the regular 
quarterly dividend of 15 cents, both pay- 
able Oct. 15 to stock of record Oct. 7. 

South Porto Rico Sugar Company for- 
mally declared a 10 per cent. stock divi- 
dend on the common stock, payable Nov. 
15 to stock of record Nov. 1. Plans for 
such a dividend were announced in May. 

Union Mortgage Company of Cleve- 
land passed the 144 per cent. quarterly 
on its common due at this time, having 
made the regular payment in the previous 
quarter. 

United States Fire Insurance Com- 
pany has declared an extra cash dividend 
of $4. It was payable Oct. 11 to stock- 
holders of record Oct. 7. The company 
is a member of the Crum & Foster 
group of fire insurance companies. The 
regular dividend rate is $6.40 a share. 
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News of Canadian Securities 





N interesting summary 

of the Canadian busi- 
ness situation appears 
in this month’s letter 
of the Royal Bank of 
Canada. The manu- 
facturing situation is 
classified as excellent 
because a high level 
of activity prevails in almost every man- 
ufacturing industry in the Dominion. The 
letter points out that while the news- 
print industry was working at higher ca- 
pacity in 1926 than in 1927, the capacity 
of the industry has been much increased 
in the past year; production is increasing 
in Canada and decreasing in the United 
States. “Electric energy generated,” it 
states, “has attained new high levels dur- 
ing the year, but rapid expansion in this 
industry can no longer be considered ex- 
ceptional in Canada. There might be 
some question as to the classification of 
the forest industry but for the fact that 
the bad times in the lumber industry 
have already been discounted and that 
the actual volume of business in 1927 is 
well ahead of that recorded in 1926. The 
continued low level of the price index of 
lumber and animal products is the only 
important unfavorable element in the 
genera! price situation. 

- “The prospect of an excellent wheat 

crop in the West is the outstanding fac- 

tor in the Canadian agricultural situa- 
tion. Alberta expects to harvest the 


largest crop in the history of the Prov- 
ince, and the reports from Manitoba, 
Saskatchewan and Ontario are sufficient- 
ly favorable, so that there is little ques- 
tion but that this year’s crop will be 
nearly 100,000,000 bushels larger than 
that of 1926. Fall wheat is now being 
planted and the farmers of Ontario ap- 
parently intend to plow twice as large an 
acreage as was plowed in the Fall of 


1926 
t of good busi- 











“Naturally, the pros 
ness in the farming districts is having 
a satisfactory effect upon wholesale and 
retail trade and manufacturing. The 
situation is exceptionally satisfactory. 
While no factors in the general situation 
are classified as very unfavorable, and 
only two as unsatisfactory, there are four 
major factors classified as excellent, six- 
teen as favorable and four as medium. 
Such a record bespeaks prosperity.” 


FINANCIAL 
STATEMENTS 


HE annual report of St. Lawrence 
Paper Mills, Ltd., for the fiscal year 
ended June 30, shows net profits for 

the period up at $1,143,592 as com- 
pared with $969,695 for the previous 
twelve months. It is pointed out, how- 
ever, that as a result of the excess ca- 
pacity in the newsprint industry during 
the latter six months of the fiscal year 
the full benefit of the increase in produc- 
tivity was not forthcoming. 

After deduction of depreciation at 
$360,000, as against $332,618 for the pre- 
ceding period, and bond interest at $400,- 
574 up from $201,182, net earnings are 
shown at $383,018 as compared with 

,893. The usual disbursement of 

200,000 on the preferred stock leaves a 
surplus of $183,018 for the year, or equiv- 
alent to $3.66 a share on the 50,000 
shares of common stock outst2nding; this 
compares with surplus of $235,893, equal 
to $4.72 a share of common stock for the 
1925-26 fiscal period. 

Canadian Oil Companies Report 

Canadian Oil Companies, Ltd. with 
which the National Refining Company 
is affiliated, report eo earnings of 
$363,239 for the first of 1927, com- 
paring with $389,043 for the year 1926 
and $449,900 for 1925. 

Jamaica Earnings Up 

The revenue statement of Jamaica 

Public Service Company, Ltd., for the 


month of August shows gross earnings 
at $54,888, which is $3,077 higher than 


for the same month of last year. Net 


amounted to $21,310, a gain of 


earnings 
$159, while surplus after charges, at 
$15,235, were up by $214. 


Lake of the Woods Milling 


The annual report of the Lake of the 
Woods Milling Company, recently distrib- 
uted, shows that the company experi- 
enced a most successful fiscal period. 
Gross profits of $634,378 were reported. 
These were more than double the earn- 
ings of the previous twelve months, when 
they amounted to $271,792, and also com- 
pared with $193,486 in the year 1925. 

An allowance cf $75,000 was made 
during the year for deprecigtion, and 
after deducting $105,000 for preferred 
dividend, there was available $454,378 
against the $3,500,000 of common stock 
outstanding, equivalent to 12.98 per cent. 


In the previous year no appropriation 
was for depreciation and net earn- 
ings, ividends, amounted 
to $166,792. 


Brig.-Gen. F. S. Meighen, President, 
in his report to shareholders, said in part: 

“In the domestic market competition 
has been very keen as usual. A hopeful 
feature is the increased immigration, 
which will add to the number of con- 
sumers of flour in Canada. In this in- 
dustry as in other lines of Canadian busi- 
ness, immigration is a considerable factor 
in future improvement. 

“The export market has been poor. We 
have had to contend with increased tariffs 
and other restrictions imposed by some 
European countries, as well as with the 
keen competition of American mills which 
have been able to buy wheat at an aver- 
age lower price than Canadian mills 
could do. There has also been heavy price 
cutting by British millers which has af- 
ooss prices for Canadian flour in Great 

ritain.” 


Rouyn-Boischatel Report 


Shareholders of the Rouyn-Boischatel 
Development Company, Limited, at their 
annual meeting, voted in a new group of 
directors, but the result of the ballot was 
not announ 

The auditor’s statement as summarized 
in The Financial Times of Montreal, 
showed that a total of 134,964 shares 
had been issued and that the company 
had received in cash $21,225 for these, 
and claims valued at $111,000. There 
were still 115,036 shares in the treasury. 
The balance sheet as of Aug. 31, showed 
assets of $506, and liabilities, aside from 
capital, of $12,037; of this latter amount 
$1,024 was due for wages and $9,583 to 
W. H. Thornburn. A total of $21,231 had 
been spent in development and $5,264 
in organization. 

Winnipeg Electric Gains 

The Winni Electric Company pub- 
lished the ilondoe statement of earn- 
ings for the month of August, 1927: 


III 5c 55.05 besiecna das dame $427,168 
DIE 5. d.0500500 cedsedccawenudas 126,140 
Fixed charges and taxes after de- 
ducting other income............... 95,639 
Net income from operation.......... 30,500 


operation 

Monthly proportion Manitoba Power 

CEE Gh otcckcesakésccnansaensees 14,050 

The same conditions responsible for 
the increase in gross earnings are also 
responsible to a great extent for the in- 
crease in operating expenses. There was 
an increase in operating expenses of the 
railway on account of extraordinary 
repairs to track and roadway equipment. 
The operating expenses of the electric 
utility show an increase on account of 
the increased cost of power due to in- 
creased sales. 


MERGERS 


HAREHOLDERS of Quebec Pulp 

and Paper Mills, Ltd., at a special 

meeting last week unanimously 
ratified the deal whereby the assets of 
the company are sold to Price Brothers 
& Co., Ltd., and Port Alfred Pulp and 
Paper Corporation. 

Out of a total issued capital of 139,283 
shares of preferred and common stock, 
109,964 shares were represented at the 
meeting either in person or by proxy. The 
value of the securities represented was 
approximately $11,000,000 of preferred 
and common stock, out of a total value 
of about $13,500,000 of such stock out 
standing. 

A notice will be sent to the share- 
holders within the next few days advis- 
ing them how to proceed with the de- 


posit of their shares. The notice will 

accompanied by a form of option, in 
order that shareholders may elect which 
of the two offers that have been sub- 
mitted they desire to accept. These offers 


are: 

(a) Forty dollars in cash and $70 of 
preferred stock in the new company that 
will be formed by the purchasers to take 
over Quebec Pulp and Paper Mills, Ltd. 

(b) Twenty-one dollars cash and $100 
in new preferred stock. 

This refers to the exchange for Quebec 
Pulp and Paper preferred, carrying 50 
per cent. bonus of common stock of that 
company. As regards holders having non- 
bonus stock, they will be entitled to re- 
ceive at their option $100 of the new 
preferred stock for a like amount of old, 
or $20 in cash and $70 in preferred. 


Dominion Stores Acquires Control of 
Competitor 


Control of the Great Atlantic and Pa 
cific Company’s stores in Canada has 
been purchased by the same interests 
that control Dominion Stores, Ltd., the 
Financial Times of Montreal reports. The 
A. & P. company has established approxi- 
mately forty stores in Canada, chiefly in 
Eastern Canada. 

“The purchase will not only add greatly 
to the operations of Dominion Stores,” 
the paper states, “but will remove strong 
opposition in the Canadian field. In some 
quarters the acquistion is regarded as 
a step toward an ultimate merger of 
these tow great chain store enterprises. 

At the present time Dominion Stores 
has 495 stores in operation. The addition 
of forty A. & P. stores will bring the 
total to 535 stores. 


Sheet Metal Companies Merger 


Negotiations are reported to be under 
way which involve a further merger in 
the sheet metal products industry of 
Canada and the formation of a new com- 
pany that will occupy a dominating: po- 
sition in its field. The Financial Times 
of Montreal reports that the consolida- 
tion plans include Sheet Metal Products, 
Ltd., of Toronto and Thomas Davidson 
Manufacturing Company and McClary 
Manufacturing Company, the last two 
named having been merged recently. 

Sir Edward Kamp, who controls Sheet 
Metal Products, Ltd., is in England at 
present, and if the deal is consummated 
it will be after his return. 

The Financial Times reports further 
that Dominion Securities Corporation is 
interested in the proposed merger, and 
it is understood that on completion of 
the consolidation public financing of con- 
siderable proportions will be undertaken 
to make it’ effective. 


CHANGES IN 
CAPITALIZATION 


NE of the outstanding Canadian 
QO flotations of recent weeks was this 

week’s offering made by a syndi- 
cate composed of Drury & Co., Hanson 
Brothers, R. A. Daly & Co., McLeod, 
Young, Weir & Co., Ltd., James Richard- 
son & Sons, Ltd., and Murray & Co., of 
an issue of $1,700,000 of 7 per cent. 
cumulative stock of Canadian Vickers, 
Ltd. This is part of an authorized issue 
of $5,000,000 and has ahead of it $2,750,- 
000 of an authorized $5,000,000 of first 
mortgage bonds. The offering price to 
the public is par and accrued dividend 
with a bonus of 2% shares of common 
stock with each ten shares of preferred. 


Manitoba Power Stock 


The Manitoba Power Company direc- 
tors have authorized an increase in the 
stock of the company from 100,000 to 
200,000 shares, subject to ratification by 
the shareholders. Only 50,000 of the new 
shares are expected to be offered at the 
prsent time and the proceeds of this of- 
fering will be used for further extensions 
and additions to the Manitoba Power 
plant, which already has four units in- 
stalled totaling 112,000 horsepower. The 
plant is capable of an ultimate capacity 
of about 200,000 horsepower. 

As the Winnipeg Electric Company 
owns over 60 per cent. of tne Manitoba 
Power Company’s stock it will be neces- 
sary for it to take up its pro rata amount 
of the new shares, and in order to finance 
this the directors of the Winnipeg Elec- 


tric Company have authorized an increase 
of 40,000 shares Winnipeg Electric com- 
mon stock, which will be offered to share- 
holders on the basis of four shares for 
every eleven, now held at an attractive 
price below the present market. 

It is reported by The Financial Times 
of Montreal that in each case the new 
stock will be offered to shareholders at a 
price of $60 a share. Thus on the basis 
of the market value at the close on 
Wednesday of 80 for Manitoba Power 
and 92 for Winnipeg Electri: rights to 
shareholders of $6.67 a share on the for- 
mer and $8.50 a share on the latter are 
indicated. 


Murray Bay Paper Company Bonds 


An issue of $2,000,000 Murray Bay 
Paper Company, Ltd., 6% per cent. first 
mortgage twenty-year sinking fund 
bonds is being offered at par and inter- 
est by Peabody, Smith & Co., Inc., and 
the Royal Securities Corporation. 


New Brunswick Telephone Stock 


The New Brunswick Telephone Com- 
pany has filed an application with the 
New Brunswick Board of Public Utilities - 
for authority to issue an additional $225,- 
000 of capital stock. The funds are to be 
used to retire an overdraft at the bank 
incurred for extensions to the system and 
to provide for future extensions. 


St. Regis Paper Stock 


F. L. Carlisle & Co., Inc.; E. H. Rollins 
& Sons, Hornblower & Weeks and 
Schoellkopf, Hutton & Pomeroy, Inc., of- 
fer at 102 and dividend, to yield 6.26 per 
cent., a new issue of $2,729,900 of 7 per 
cent. cumulative preferred stock of the 
St. Regis Paper Company. The stock is 
redeemable as a whole or in part at $110 
upon any dividend date after thirty days’ 
notice. 


Sun Life Recapitalization 


The following notice has been sent out 
to shareholders of the Sun Life Assur- 
ance Company of Canada under the sig- 
nature of the President, T. M. Cacaulay. 

“At the present time the capital stock 
of the company is $2,000,000 subscribed 
with $1,500,000 raid thereon, divided into 
20,000 shares each with a_ subscribed 
value of $100 and on which $75 has been 


paid. 

“Shareholders are invited to pay the 
additional $25 per share on the following 
conditions: (1) Payment should be made 
on Jan. 2, 1928. Payment at any earlier 
date is not desired, and if any earlier re- 
mittance be received it will be held over 
until Jan. 2. (2) On all remittances which 
reach the head office not later than Jan. 
15, 1928, dividends will accrue from the 
first of the year; on all remittances re- 
ceived after Jan. 15, dividends will accrue 
only from the date of the receipt of the 
remittances at the head office.” 


MISCELLANEOUS 


AURENTIDE COMPANY, LTD., 
has completed negotiations for the 
acquisition of the timber lands of 

the W. C. Edwards & Co., Ltd.; the 
Hawkesbury Lumber Company and the 
Pembroke Lumber Company. The an- 
nouncement bade by George H. Chahoon 
Jr., Presidert of Laurentide, stated that 
no plans had heen made for building op- 
erations in the Ottawa district but that 
his company considered the purchase as 
a protection . 1d to serve as a reserve 
of timber for future use. 

As a result of this purchase the Lau- 
rentide Company acquires some 3,500 
square miles of heavily wooded timber 
limits in the Ottawa Valley. These are 
mostly situated in the Madawaska dis- 
trict, commencing about forty miles 
northwest of Pembroke. 


Power Corp. of Canada Dividend 

At the annual meeting of shareholders 
of Power Corporation of Canada, Ltd., 
the retiring board of directors was re- 
elected for the énsuing year. At a sub- 
sequent meeting of directors A. J. Nes- 
bitt was re-e’ected president, J. B. Wood- 
yatt Vice President and L. C. Haskell, 
Secretary. 

Directors also declared initial dividend 
on second preferred stock of the com- 
pany of 1% per cent., for the quarter 
ending Sept. 30, being at the rate of 6 
per cent., or 75 cents per share, on the 
$50 par value stock. Dividend is payable 
Oct. 15, to record Sept. 30. 
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News of Foreign Securities 


FTER reacting sharply 

A on news of the rise in 
the Reichsbank dis- 

count rate, the stock 

market at Berlin had 

a fairly good recovery 


under the leadership 
of brewery and artifi- 
cial silk companies’ 
shares. 

Last week's published comments by 
the German commercial banks on the 
Stock Exchange situation leaned toward 
optimism. Financial experts warned the 
market inst overexaggerating the in- 
fluence the rise in the discount rate 
from 6% to 7 per cent. The action, it 
was contended, merely ized the al- 
ready existing divergence between offi- 
cial and market rates. Recent enormous 
increase in the Reichsbank’s discounts, at 
a time when discounts at commercial 
banks remain little changed, was an ob- 
vious result of the fact that the Reichs- 
bank’s rate was a low. 

The Frankfurter itung and other 
journals even criticized Dr. Schacht for 
acting too late in the matter. The atti- 
tude of the business men toward the rise 
in the rate, however, was unfriendly. 
They declared that the higher price of 
bank credit would certainly raise pro- 
duction costs. The Reichsbank, on the 
contrary, thinks that the effect will be 
to compel individuals who are holdin 
back stocks of commodities to sell an 
will therefore bring down prices. 

The Frankfurter Zeitung index num- 
ber for prices of active stocks at the end 
of September was 279.92, against 281.54 
on Sept. 15 and 348.55 at the end of 
April. 

Money rates on the open market are 
still high, interest on day-to-day loans at 
the of the week being 7 to 8% per 
cent. A decline is expected during the 
coming week, however. 

The Berlin market has large offers of 
foreign money. The great ease on New 
York’s money market and the absence 
of any increase in the London bank rate 
are considered as foreshadowing con- 
tinued inflow of cash to Germany. 

Even the present firmness of sterling 
encourages rman borrowers with 2 
prospect of a profit on exchange when 
they repay their loans. ' 

At present twenty-two new foreign 
loans have been arranged for or are un- 
der negotiation, aggregating in value 
about 1,000,000,000 marks. Of that total, 
618,000,000 marks represent State or 
municipal loans. The largest new loans 
proposed are those of the Prussian State, 
of the Berlin Housebuilding Corporation 
and of the Rentenbank Kredit Anstalt, 
each of which is for $30,000,000. 

In the somewhat conflicting reports 
from general industry, it is evident that 
the coal situation has not improved. The 
Ruhr coal syndicate says in its annual 
report: “Our syndicate is entirely skep- 
tical concerning the notion of mitigating 
the injuries Anglo-German competi- 
tion by means of an international agree- 
ment on the lines of the steel cartel.” 

The monthly report of the steel works 

dicate, on the other hand, is favor- 
able. New orders have somewhat de- 
clined, but this is considered as due to 
normal and seasonal causes. There is a 
large demand for railroad material. Ne- 
nee are under way for several 
large trusts in railroad and car construc- 
tion. Recently, under pressure of the 
Railroads Corporation, car concerns 
loosely organized themselves into six re- 
gional groups. 

One sidelight on the course of German 


cwowage f is last week’s report of Ham-’ 
shi 


burg pping arrivals and departures 
during the first nine months of the 
year, which shows aggregate tonnage of 
14,406,017 net, against 12,916,060 in the 
same months of 1926. “Bankruptcies in 
Germany during September are stated 
at 395, which is the lowest monthly fig- 
ure of the present year. 

The first official estimate of the yield 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 8, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. Y. Steck Exchange. N. ¥. Carb. 
Last week.... a bcd ie bare $21,981,500 $4,846,000 
I n'a. ww hs dite Sal DT 16,595,500 6,004,000 
Same week in 1926.. ere Cl 5,468,000 
Year to date. ; . .676,496,400 199,905,000 
MEE. kode wn eib Rkaale wee . 516,296,450 121,526,530 
High. Low. 
10 Foreign Government Bonds....... 106."2 106.65 
FOREIGN GOVERNMENT BONDS 
Last Werk. Previous Week. Vear to Date. Same Week 1926. 
British cons. 2%4s.. 55%@ 54% 54%@ 54% 55%4@ 54 54%@ 54% 
British Ss ........102%4@102% 102%@102% 102%@100% 101% 
British 4%4s . . 97%@ 97% $97%@ 97 97%4@ 94% 95 @ 94% 
French rentes (in 
Paris) ......... 57.50@56.50 56.90@56.40 60.00@51.75 48.20@47.10 
French W. L. (in 
Paris) ... +++» 76.95@76.70  76.30@75.70 79.90@61.00 54.00@52.95 








of German crops shows decrease in 
wheat, but increase in other cereals. The 
yield indicated for wheat is 3,090,000 
metric tons, against 3,600,000 in 1926. 

On the other hand, rye is placed at 
7,270,000 tons, against 6,410,000, and 
barley at 6,670,0 against. 2,460,000. 
The oats crop will be 6,310,000, against 
6,320,000. 

The latest official German index of 
wholesale prices, as of Sept. 28, works 
out at 139.9, against 139.7 on Sept. 21. 
The cost-of-living index for September 
is placed at 147.1, against 146.6 in Au- 
gust. 

pening prices on the Berlin Stock 
ange on Oct. 11 were as follows: 
Price in 
Par Value in Per Ct. Price in 
eee of Par. Dollars. 


oO 
Exc 


Farbenindustrie ‘ 295% 140.54 
Berliner Handels .... 200 2394 114.00 
Deutsche Bank ...... 100 161 38.33 
Darmstadter Bank 100 zat 53.43 
eee 500 110% 131.20 
oo  eeeereee 100 183 43.55 
Siemens & Halske... 700 291% 485.02 
Schultheiss . ene 250 430 235.84 
Paketfahrt cecence Ge 147 104.96 
North German Lloyd 4 148%, 14.16 
Disconto Comm...... 150 152% 54.54 
Dresdner Bank 80 160 30.46 
Reichsbank ...1,000 170% 405.20 
Commerzbank ... 60 174 24.85 
Harpener ............1,000 198% 471.84 
Gelsenkirchen .. .. 800 1484 282.74 
Mannesmann ...... 600 165% 235.98 
Ver. Stahlwerke ....1,000 296.31 


Potash Syndicate Sales 


An increase of 134,494 tons of the 
German Potash Syndicate’s sales during 
the first nine months of 1927 over a‘cor- 
responding period last year were shown 
in figures made public this week. The 
total sales for the nine months ended 
Sept. 30 were 1,006,995 tons, as against 
872,501 tons in the first nine months of 
1926. The September sales-amounted to 
118,629 tons, compared with 82,589 tons 
in September, 1926. 


Central Bank of German State and 
Provincial Banks Issue 


An issue of $10,000,000 Central Bank 
of German State and Provincial Banks, 
Inc., fe cent. mortgage secured bonds, 
series B, due Oct. 1, 1961, is being mar- 
keted at 95 and accrued interest, to yield 
more than 6.40 per cent. by a grou 
consisting of Lee, Higginson & Co., W. 
A. Harriman & Co., =. and the New 
York Trust Company. 

The bankers announce that the Ger- 
man State, province or taxing authority 
owning each bank participating in the 
proceeds of this loan is liable for the en- 
gagements of such bank. The proceeds 
of the issue will be loaned to twelve of 
the member banks, to be used solely in 
granting loans on mortgages on com- 
mercial or industrial property. 


FRANCE 


There was no change in the Paris 
money market last week; rates were 
only slightly higher and temporarily af- 
fected by the quarterly settlement. No- 
ticeable recovery occurred on the Stock 
Exchange, all the more worthy of atten- 
tion because it was not favored by news 
from foreign markets. Neither the ir- 
regularity on the London and New York 
markets nor the raising of its discount 
rate by the Reichsbank stopped recov- 
ery on the Bourse. 

Bank shares and French industrials 
were the chief favorites. There was no 


animation in the foreign exchange mar- 
ket, where transactions continued re- 
stricted. 

The Franco-American tariff dispute is 
reported to have had no effect on the 
Paris markets or on financial sentiment, 
notwithstanding the seemingly irrecon- 
cilable position of the two Governments 
in their exchange of notes. The preva- 
lent view in financial circles at Paris is 
that the dispute will be confined to the 
technical domain and that a solution 
will be found, through which all traces 
of international tension will be effaced. 

In the French trade situation certain 
visible symptoms of improvement have 
been noticed almost for the first time 
since the deflation crisis; but the feeli 
in financial circles is that they shou 
not be exaggerated, since they may turn 
out to be only temporary. For instance, 
a fairly distinct recovery was noted last 
week in the chemical trade and in cer- 
tain branches of the textile industry and, 
concurrently, unemployment continues to 
decrease. 

AUSTRIA 

Austrian industry is reported to be far 
better employed now than at any time 
in recent years. Whereas in other Au- 
tumns the unemployment figure has al- 
most invariably risen considerably in 
September, it dropped last month to 
60,000, which was the lowest since the 
beginning of the economic crisis of De- 
cember, 1924. 

Textile and leather industries and in- 
dustries such as metals, machinery and 
wood are fairly active. The trade im- 
provement noticed first in Czechoslovakia 
some months ago has now definitely ex- 
tended to Austria, and a perceptible in- 
crease of production is noticeable in 
Hungary also. 

Financial opinion in Vienna is reported 
to hold that the increase in the rlin 
discount rate will not for the present 
lead to similar measures on the part of 
Austria. Hitherto the Austrian National 
Bank’s rate has never been lower than 
that of the Reichsbank. Now, however, 
despite the 6% per cent. Vienna bank 
rate, as against the new rate of 7 at 
Berlin, short-term dollar credits con- 
tinue to be offered in Austria. It also 
appears that the rate of interest on such 
credits is at the moment lower in Vienna 
than in Berlin. 

The Stock Exchanges at Vienna, 
Prague and Budapest have not yet taken 
into account the change for the better 
in the industrial situation. 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

es the last weeks improvement 
in unemployment position has made fur- 
ther progress in the industrial district of 
Vienna, while in the Provinces unemploy- 
ment has been slightly rising. This move- 
ment in opposite directions is explained 
by the fact that a better economic situ- 
ation normally begins in finishing indus- 
tries. These industries are in the pro- 
duction process nearest to consumers and 
are, therefore, first to benefit by the re- 
vival of business. 

In Vienna where the finishing indus- 
tries of Austria are concentrated, con- 
ditions have been steadily improving dur- 
ing the last nine months and are now 
exceptionally favorable compared with 
the situation for the preceding three 
years. 


The Provinces, on the other hand, pro- 
duce raw material and semi-wrought ar- 
ticles, so that improvement in the eco- 
nomic situation would reach them later, 
as they are further from the starting 
point. These factors, together with the 
comp'etion of harvest work, account for 
the small rise of unemployment in the 
Provinces.” 

Closing prices on the Vienna Stock Ex- 
change on Oct. 10 were as follows: 


In In 
Schillings. Dollars. 

Niederosteriche Escompt. 24.5 3.46 
Bodencredit Anstalt (new 

shrs.) (6 o!d-1 new)... 126.2 17.92 
Creditanstalt (new shrs.) 

(5 old-1 new) ...... 69.8 9.86 
Mercurbank (new shrs.) 

(30 old . 89 new).... 30.0 4.24 
Wiener Bankverein (new 

shrs.) (3 old-1 new) 30.2 4.27 
Alpine Montan...... 46.7 6.59 
wae Bendorf ....... 22.6 3.20 
A. . G. Union (new 

shrs.) (6% old re 1 new) 40.5 5.72 
Leykam Josefstal ..... 11.6 1.64 
Staatsbahn .......... 31.3 4.42 
EE on acckietaakeans 25.3 3.57 


On the Kéalian stock exchanges increas- 
ing activity has been evident, with prices 

igher, and an even further advance gen- 
erally reported to be expected. Since June 
there has becn an advance of 25 per cent. 
in industrial stocks. Last week State 
bonds and _fixed-interest 
showed a corresponding rise. 

One comforting result of currency re- 
valuation has been brought to the Ital- 
ian market’s attention during the past 
week. This is the increase in savings, an 
increase which had practically ceased 
during the last few years. The figures 
are not yet in shape to be quoted in full, 
but the statistical authorities engaged in 
such calculations report that the gain 
has been steady, although slow. 

grog | are the prices of Italian 
shares on Oct. 11, quoted in dollars on 
basis of prices on Milan Stock Exchange: 
: = 


securities 


Banca Commerciale Italiana 
Credito Italiano ......... 


yf : ‘ 425% 
Adamello Electric ..... 11% 12 
18 ©618% 





pam eee ey , 

Italian Edison .......... 29% 2 
United Electric Service 5 5% 
Lombard Electric .. 4 46 
8S. I. P. Electric ..... ™ 
Adriatic Electric 11 12 
Seso Electric ........ 5 
Terni Electric bi i” oo. 22: 
Montecatini .......... ; ee 1 
Fiat Motor ......... es ; . 20 21 
Pirelli (rubber) ....... > 3 
eS  —eaeeeeaeer re il 
Navi ione Generale Italiana 

CE k638 vivusanvess ‘ ; 11% 





GREAT BRITAIN 

Issues 2f new loans are reported to be 
reaching the usual Autumn pace on the 
London market. The South African Gov- 
ernment is inviting subscriptions t» 
£5,000,000 ir 5 per cent. stock at 99%. 
It is expected that this loan will be quick- 
ly subscribed, because the supply of Co- 
lonial trustee stocks is less than the de- 
mand for them at the present time. 

The Brazilian Government loan, of 
which London will take £8,750,000, is 
being marketed in London on terms that 
will give the subscriber a yield of 
more than 7 per cent. The Cunard Steam- 
ship Company is offering £1,125,000 new 
one-pound ordinary shares for subscrip- 
tion by existing shareholders at par. The 
old shares at present stand in the mar- 
ket at 25s 6d, and the company forecasts 
maintenance of dividends on a 6 per cent 
basis on the increased capital. 


BRAZILIAN LOAN 


The largest external loan ever ar- 
ranged by the Government of Brazil, 
consisting of $41,000,000 of bonds to be 
placed in New York and £8,500,000, or 
about an equal amount, in London, was 
offered publicly on Thursday of this 
week. In the American market the dol- 
lar section of the loan was offered by 
a syndicate headed by Dillon, Read & 
Co., who have been Brazil’s bankers here 
for several years. The sterling portion 
will be handled by the Rothschild-Bar- 
ing-Schroder banking interests. 

The Brazilian financing heads a long 
list of important foreign loans to be 
placed in the American market in the 
near future. These include a $30,000,000 
loan to the State of Prussia, which is 
being negotiated by a grouv headed by 
Harris, Forbes & Co.; an international 
loan of $70,000,000 to Poland, to be di- 
vided between New York and European 
markets, and several] South American is- 
sues. 
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Stock Sales and Price Averages 





COMBINED RAILROAD AND INDUSTRIAL STOCKS 
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I913 1914 I9I5 1916 1917 1918 1919 1920 I92\ i922 i923 924 i925 1926 1927 
STOCK MARKET AVERAGES SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Rallroads (25 Stocks) 
Net SameDay Net SameDay ge te a ae —_ 
Date. High. Low. Last. Ch’ge.LastYr. a High. Low. Last. Ch’ge-LastYr. Mt pipes . - - 
Oct. 3..124.10 122.06 123.49 +1.23 98.03 | Oct. -120.99 120.22 120.68 — .62 94.43 onday ........- cone 2,650, 190 1,811,270 2,014,061 
Oct. 4..124.22 122.13 122.31 —1.18 96.26 Weeks range—High 124.22, low 120.22. Tuesday .........-+. 3,152,473 2,409,022 2,179,621 
Oct. 5.12248 120.96 12142 — 89 95.61 | Oct. 10,120.68 11850 119. 1.35 93.89 | Wednesday ............. 2,380,750 2,565,243 1,652,621 
Oct. 6.12311 12131 12253 +111 94.89 | Oct. 11..12044 119.23 119.784 .45 Holiday a sete eens yr a th 4 1 oevees 
— ee Se See SS ON. Be. . ney Saturday Re asisaciens 1, 140,600 "853.600 1.081.769 
Industrials (25 Stocks) Total week........ 13,400,533 “11,929,467 10,463,333 
Net SameDa t SameDay 9 - . 

Date. High. Low. Last. Ch'geLastY> | Date. High. Low. Last. Ch'ge. LastYr. Year to date....... 427.463.902 380,618,504 #8 — 822,534.216 
oe. 2. 8 et 344.0 +2 172.40 Oct 8. 241.99 239.72 2 — . 40, 166-10 Monday, Oct. 10.... 2,543,002 2,055,803 Holiday 
4 - ; ¥ —1. . eek’s range—Hi pe | on Of e nas 
Oct. 5..243.76 240.18 242.50 } 26 16857 | Oct. 10.-242.80 23783 239.6 1.52 ‘164.61 | Tuesday. Oct. LI... —— ee ape 
Oct. 6..244.33 24140 24291 + 32 167.28 | Oct. 11..241.67 238.21 239.72+ .10 Holiday | Wednesday, Oct. 12 Holiday 1,330,160 2,111,852 

Oct. 7..243.81 240.66 241.54 —1.37 168.71 | Oct. 12..Holiday 166.29 
Combined Average (50 Stocks). ANNUAL RANGE OF MARKET AVERAGES 
Net SameDa Net SameDay pai ilroads -25 Indi — -50 C ‘ 
Date. High. Low. Last.Ch’geLastYr | Date. High. Low. Last. Ch’ge Last Yr. re ee aa ten 
Oct. 3..184.58 182.24 183.79 + 92 135.21 | Oct. §8..181.49 179.97 180 — 51 130.26 . ’ Agi : 
Oct. 4..185.47 181.77 18232 —1.47 133.31 Week's range—Hi h 185. ry low 179.97. are . 124.22 Oct 99.34 Jan 247 5 Sep 171.49 Jan. 185.47 Oct. 135. 82 Jan. 
Oct. 5..183.12 180.57 182.00 — .32 132.09 | Oct. 10..181.71 178 OA 179.47 —1.44 . S.... See 102.60 Dec 81.61 Mar. i86.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
Oct. 6..183.72 181.35 © 182.72 + .72 131.08 | Oct. 11..181.05 178.72 179.75+ .28 Holiday 1925..... cc i Poo wee oe = — sane SS — 
; one of an low I ec “ A . > 4 A 
Oct. 7. .183.13 180.93 181.42 —1.30 132.05 Oct. 12..Holiday 1923. woe $7.05 Mar 4 o Aug + 44 Mar $8.05 Oct 9.282 Mar. gH get 
* Sbanaseecee ’ e .57 Jan 116.24 Oct 79. an. J ct an. 
RAILROAD AND INDUSTRIAL SHARES SOLD Seen "I't!! sega Nev. 47.59June 90.60 May 66.24Aug. 73.12May 58.35 June 
— —______———Week Ended———_—_____—_—_____, oa: teeeeeeees os Ad : 4 pec 2 . el oo pee 4 4 Apr $44 Se 
rere rre. . ay et 138.12 Nov e i ov 9.73 Jan 
Oct. 8, 7. Oct. 1, > Oct. 9, —_= 1918 SES 70.35 Nov. 56.94 Jan 91.55 Oct asi Jan $0.16 Nov # 12 Jan. 
; j - ate Seed acbr.anike a , an ec 99.74 Jan 2.81 Dec. " an 7.47 Dec 
NN ios osccndtiveseds 198080 Bally, iyoraso 316-190 1804117 — 360,783 Sap beaapieaneny a 7e Sov. oer. Use Ror. Se iey wie hes. oS) Ave. 
; "477 ¢ "148" : "025" | Pree : ar e 1¢ ct 51. e 3 ic e 
SD, disctnaecencannaceted 11,477,453 2,125,454 10,046,877 1,860,877 10,035,350 1,858,308 | [9TB--------.---- 4 Jan «| (86.35 July ees San. adap duly Wa sem Sta daly 
| RS oe eet 13,400,533 2,481,580 11,753,927 2,176,653 11,929,467 2,209,160 *To date. 





Stock Transactions—New York Stock Exchange 



































For Week Ended Saturday, October 8 Total Sales 13,400,533 Shares With Closing Prices Tuesday, October 11 
> 
——Week's Range. 
Yearly Price Ranges. Amount ——-Last Dividend Mon Sat., Tues., 
925. 1926. ————— 1827 Range.———__. STOCKS Capital Date Per Pe- Oct Oct. 8 Week's Week's. Oct. I. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Payable Cent riod First Hieh Low Last. Ch’ ge. Sales Close 
76% 62 96 70% 141% Oct. 8 83 Jan. 27 ABITIBI POWER & ay i (ABI 230,000 Oct. 20, ‘27 $1.25 Q 127 141% 118% 139% +14% 40,300 134 
ee oe 43 94% Sep. 22 624% Mar. 26 Abraham & Straus (sh.) (AST)........ ° ae . ésxsses is ‘ 3t 414 BUI, 93 ; 3.400 12% 
° 112 104% + 86113% Mar. 30 109 = Aug. 11 Abraham & S*raus pf.............-+-- 4,250,000 Nov. 1, ‘37 % @Q 112 itl 111 —1 a0 111% 
117% 90 98% # 168% July 8 124 Jan. 5 Adams Express (AE)................ ‘ .«+ 12,000,000 Sep. 30, ‘27 $1.50 Q 15 158 IM% IT + I 71m 157% 
13 8 15% Fe 5 9% Jan. 8 Advance Rumely (RX).......ccccscccsccccece 13,730,000 nace 1 ; ye 10% O% 10% 10% cl 900 10% 
62% 47 6% 28% 41 Feb. 9 30% Jan. 25 DEE. BE Be vcasdcenccvccesscccencesee 12,500,000 Oct. 1, °26 Tix oc 32% $3 32 42 -1 ri 0 
125 7% ne 4% 6% Sep. 6 2 June 2 Ahumada Lead ($1) (AUA).........606-00005 1,192,018 Apr. 4, °37 t12%c 44 444 3% 3% —1 11,4) % 
117% se ae | 107% 199% July 18 134% Jan. 26 Air Reduction (sh.) (ADN).........-.....+-- 221,64. Oct. 15, °27 *$3.25 Q 179 Py 175 ate 1% 5,200 174 
15% 9% 16 ™% 13. Mar. 15 7™ June 15 FS  “ “f° ee eeeepeepeeeeeeores 653,000 Dec, 15, '20 2 ae 84, 8} « - & » R00 8 
110% 103 117% 107% #=122_ Feb. 10 117% Sep. 21 Alabama & Vicksburg (ALM)..............-- 4,200,000 Oct. 1, '27 3 SA *11 7% 
* 1 * 2% Feb. 18 1 Junel8 Alaska Juneau G. M. ($10) (JU)............. 13,967,440 aieded dine as : lh, 1% 1%  -e 900 1% 
oe - 27% 26% 32 Sep. 6 18 Apr. 21 Albany Perf. Wrapping Paper (sh.) rw). 96,000 Sep. 30, "27 Oe Q 20 22% 20 ozte — 2% 1,400 
os 7 IY 102 21 96 June 2 Albany Perforated Wrapping Paper pf...... 1,508,008 Sep. 36, ‘27 sy Q 335 a » 0 
203 203 *220 202% 220% Sep. 22 *212 Mar. 3 Albany & Susquehanna (AQS)......... ..- 3,500,000 July 1, ‘27 4% SA *220% 
° ee ee 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY).. 3,200,000 July 1, 27 3 SA *117 
pom on 50 45 55> 060 Aug. 18 49 Mar. 24 Alliance Realty (sh.) {ANR)...... 120,000 Oct. 18, °27 62%e Q *53 ‘ 
116% 80 148% 106 169% Sep. 6 131 Jan. 25 Allied Chemica) & Dye (sh.) (ACD).. 2,178,109 Nov ie $1.50 Q 164% 157 158% ~ 2% 42,000 156% 
121% 117 122% 118% 124 Aug. 4 120 Mar. 11 Allied Chemical & Dye pf............ 39,284,900 Oct Me 1% Q 122% 122% 122% + ™ 4) . 
97% 1% 78% 118% Sep. 15 MS Jan. 23 Allis-Chalmers Manufacturing (AH)... ... 26,000,000 Nov. 15, ‘27 1% Q iit 1173 113% 113% — b% 6,400 413 
109 103% =«i1 105 112% Apr. 21 108 «=66Feb. 9 Allis-Chalmers Manufacturing pf............ 16,500,000 July 15, '27 1% Q 111% . r 
oe ae 22 14% 24% Feb. 11 12 Sep. 2 Amalgamated Leather (sh.) (ALR)......... ae =——<C«Cw Ce KOO ae ai 13% 14% 13% 13% 1,400 13 
ce oe 115 102 108 Feb. 1 T+ Sep. i Amalgamated Leather pf...................- BAGRRCO.—§-_—avesccscs . oe 4 ‘ 
on =a sae 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC).......... 922,075 Oct. 31, ‘27 50] Q 29% 30 — 4,100 29% 
13% 9 15% Sep. 7 8% Apr. 6 American Agricultural Chemical (AGR) enone 33,322,100 Apr. 15, ’27 2 va 13% 13% — & 1,800 13 
36% 96% 35% 514% Jan. 10 1% Apr. 6 American Agricultural Chemical pf....... ... 28,455,200 Apr. 15, ’21 1% a 45% 46% + % 6,300 45% 
46 34% 78% . 16 41% Jan. American Bank Note ($10) (ABN)........... 4,945, Oct. 1, °27 We Q 7 73 73 —1 900 7% 
58% 3a ss] 65 p. 14 36% Jan. 3 American Bank Note pf. ($50)............... 4,495,650 July 1, ‘27 Tae Q , 4 4 110 Ot 
43 25% 38% 20% 25% Feb. 21 18 Sep. 29 American Beet Sugar Somsany (sh.) (ABS).. 150,000 Tan. 30, '28 1 18% 18% 18% 1 + % 1m 18 
73 83 55 60% Jan. 3 May 4 American | mead i EE REE I REE 5,000,000 July 1, 26 1% ‘. 494, 491, 49% 49% +1 1m 
a 26% 34% 16 26% Oct. 4 13 Jan, 20 American Bosc hb Magneto | -. D Ges vccccce 207,399 Apr. 1, '2 $1.25 7” 24% 26% 23% 24 + % 27,400 24% 
ee os ee os 4 July 2 35% May 2 American Brake Shoe (sh.)............0-.0+- 640,000 Sep. 30, ‘27 $0e Q 41} 44s 41% 42% + %& 22,100 41% 
114% 107 128% 110% 1280s Mar. 11 117% Feb. 7 American Brake Shoe & Wountoy SO 9,600,000 Sep. 30, °27 ™ Q 2 : Re 
3% 3 We 39% Jan. 5 3% Aug. 26 American Brown Boveri Elec. ‘oh BO¥).. 415,256 Jan. 20, ‘27 50e oa 9 10% 8% + %& 5,600 oy, 
98 90% 97% 86% 98 Feb. 1 40. Aug. 19 American Brown Boveri pf.. . 3,000,000 Apr. 1, ‘27 1% oes 47% of) 47% 49% + 2% 430 — 
49% 47% 38% 67% Oct. 4 43% Mar. 31 American Can ($25) (AC)... 61,849,950 Nov. 15, ‘27 3s0c Q 63% 67% 62% 64% + 1% 355,300 63% 
121% 115 121 134% Oct. 6 126 Jan. 14 American Can pany pf. " 41,233,300 os , 1% Q 134 134% 133% 1 — \& 600 r 
115% 9™ It 91% 108% May 27 B July 13 American Car & Foundry (sh.) (AF) 600,000 wee. 3, “Se $1.50 Q 103 103 101 101% — % 1,800 LDA 
‘128 120 «21 120% 137% June 8 125 Oct. 1 American Car & ss pf .. 39,000,000 Oct. 1, 27 1% Q 125 126 12 12 +! 200 oP 
a ait ee ae 103 Sep. 19 100% Aug. 4 American Chain, Inc., p 11,000,000 Oct. 1, 22 1% Q 191 101% 101 101 — & “Mw WI% 
62 37 51 31 72 Oct. 4 360 Jan. 26 American Chicle (sh.) (Gok BSSCbEboeececcee 187,170 Ge. 2, St Toe Q 6o 72 68 68 — 1 10,800 67 
92 3 97 socal 105 Sep. 17 90 8§=6Jan. 13 American Chicle prior pf. (ah.).............. 37,300 Oct. 1, ’27 1% Q ye 1065 - 
6% 4% 10% 4% 15% June 9 9% Apr. 20 American Druggist Syenicate és10) (ADS)... 8,825,840 June 30, '27 40e¢ SA 13% 13% 13% 13% —- * 3,900 14% 
es oe oe 47% July 14 38% Aug. 1 American Encaustic Tiling (sh.) (AEN)..... 107,970 Sep. 30, '27 Oe Q +4, 4 44 43% - & 3b 8 
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on or —Eaasts Price Ranges. ————-——_——— 
High. Low. High. I =— “7 Reane———— 
. wow. : — - 
ise tag” the one sear dees 1f Amerie . rn CS sa 
‘ . ot - * = 4 . ° - 
a ee ee ee ge in rable. co? AB Ft sm tow hts “Ge ES a 
2 13% «181108, Mar. 24 Sen Feb. 15 American Foreign Powe: sh , tA Fw): coe SS Oct. 1, 27 % OQ 1 1% ‘ge. Sales. Close. 
1% = 8% iney Mee. 24 110 Met. 24 American Foreign Powe: pt .sh.). »---. os in 137, 17% + Te 13,000 18 
3% 58% bre 3% bat Sey : 7% Apr. 30 [ems hi hy Ae 23% “pata (sh.).- 7405 $1.75 Q 1st ae a — - 32,200 ry 
“ 3% 2% i %0% y 4 FS — ; American Hide & pie -- sotto eeceee 11,274,100 43%ce Q oer as Oe _ 30 ° ‘Xs 4400 105% 
a¢ S -* } <¢ nm. : Ameri oti e een wees "2 10/000; “* ay 3 _ -_  S00ees ae 
86 74% 389 86% aiu% a Aug. 22 27 «Sep. 6 American | mage + Products (sh.) (AHO)...... . pty . es S “ 12% 10% 12 +2 14,200 i”, 
16% 32% 46% 31 o6 6 May 7 8 Jan. 7 #A i ce (sh.) (IS).......-+- 3,000 tie M 5 aa w 62% + X 33M) od 
20 11% 15% Hs. 56% Sep. 14 37 Mar. 23 yn bp sth nnn 3 0m we §=6Q a 12M 11% hi2 + % 00 as 
100 9% 103 04 10 Jan. 3 4 June 4 A erican International (sh.) (AD).......--- 000 000 " 3 M% 29% 27% x28 =. 2 — 55% 
ee eS 90% Jan. 6 62% June 7 Amertcan-ia France Vive Eng. gi6) (APG). Poe $1 SA 92% 92% 2% 98 + % —_—> 
87 oo Se. 20% Apr. 5 American ae ee Fire Engine pf... : $:500"000 Ye ee => s St 24 — & ome 
im is” ine 116" May 18 = — A American — (AL) «0. seeeneeeevenseceees 16,730,000 % : wi ” aiig ; sit #300 i 
see May 38 —* American Linseed pf. --- 20-2 --se-0-2005 16,750,000 - 4% 32% 40% » see 
80% 65% 119 Sen. 119% Feb. 23° American Loc ve (sh.) (ALO).....--++-- "770,000 1% te. 7 R2 =e +: 25,000 4%, 
5 1 p. 14 73% Jan. omotive pf..........++. 162 ‘ 2% 7% 8 +2 3, , 
an im 424 | | 4y Aug. 3 1334 sem § 2iisrtean iechine Vounacy pe. (Aes... 80000 , * 2 it ia ist is i% 70001054 
111 120 4«6«1138% «= 112 July 12 Ameri e Foundry pf............--- 2.000 , we Q 117 24% "200 , 
24 May iz 108 Jan. 6 merican Metal Company (sh.) (AMM)...... 2,000,000 1% i 116 116% os . 
1 +: es + June 9 : . 6 American Metal C -) (AMM)...... 304,777 ‘ : 1% Q 12 172 172 7 eo” uMy 424 
a ee ee ee ee og * eterna oe a a a a 2 tom 
Cr 72% Oct. 8 % , MS En ot an ard na ike tan cacao 7, ;. 73 10 109 110 a 
122% 89 63% 4 Jan. 27 Ameri MANO PE. -. 2+ - ween sac nesecccrrs 73e 2 e% - = 17 
ia Oy 1224 101K TaIh Sev. atte ican Power & Light (sh.) (AOW) Pssst = mm 9 “ St St of — % 1,800 
a4 7% 8690 wu las yuneas 6 rit Sep. 30 American ee See Saws. 31,004,025 — Be Q 70% 73h a } 3% ‘iz 
8 8 oR Bie? Be] Eee hee oe ee a a pak ssaoo_ te 
oe: . wn 42 Si% Mar. 28 2 July s ———- pepeaites (sh.) (APU).. ae Sep. 30, ‘27 in 3 33% IBT%—s«SS ; = 200 135K, 
* re re : Swe of Oe ee ee eee (ARZ) eee 6 Ont i. i ee tae x» = ; ‘ — es 
ia oot 152" rope ss Son. 7 “3 Mar.23 American Shipbuilding e ASUS ; : a ee ee a rs mie 10,300 46% 
115% 10514 122% 180% Sep. 15 132% Jan. 25 American Ship & Commerce (sh-) (A anges ope. noe BS ik ae str 41 = 13,900 32% 
1 1 fo = = fae o Refining. ee a 12 1M NNR - = 
02 9814 105 ro} 145 Sep. 7 119% Jan.17 A erican Smetting & Refining £998,000 Nov rd a 4K 3% 4% 3% te 1.790 }§6111% 
rs d o% 104 Sep. 17 a4 merican Snuff (SNU) x 50,000,000 Dee. oy 174% = 174%_—s«168 , a, _. 700 fe 
uae ome” 11s 10% 113 Jan fy GH Ane: sb Amertean Steel Becndrice’ a4 11,608,000 Get. fg in ise iso some 79,400 168% 
ihe 4 ee EH ARE Hee 2 Atcocar act pce me sii ni SB ee if 8: 
104% 91 110% 100 1108 May 2 107% > | American Scone’ ipelenben Bo 8.713.000 Sep on qe = 32% % = .. — 2% “ 
a. 5 ie - ar American Su sompany (3 45,000,000 1% Q > : mM — 6.20 
“7 37% 3% Oct. 4 4 Jan. 3 A gar Refining Company pf.. riyty Oct. 3, °27 1 -- re 112% 4 1,200 49% 
15 130% 1s Pe: LP ee poe AM Oeeiee «Sep. 1,2 78 oS oS He oe —i% 13,00) Sy 
+ 3 % 121 14 an American Teleph y 14,000/000 , 3 ny 63% 5 eas — %& 400 nae 
9% 84% «124 b 34% Sep. 15 ” Jan. 7 ‘Ame ephone & Telegraph (ATT) 090 771 1, °27 1% 0% 63% 64% ae: a 13% 
ite Ste lta” Sc 8 ioe jane 4 Am rican Tobacco ($30) (AT). ._....... 090,771,900 July 15, "27 s 3 a: %e + % — — 
RS ne ee American Tobacco B ($30) (ATH w2e40 fen ie of Qt IN tim ie sk Ta,a00 tay 
111 105% 110 102 116 eb. 18 ~125. ~Jan. @ American Type F zy Pe::: 38.382,900 Oct. 1 g 15 4% 130% — 2% 2700 Wratig 
764% 34% oa in Sep. 29 107% Feb. 1 en Ge Cae ve ES iatensesdawons Mis Gt 1 T 1% Q 15% 116% da 125400 50g 
- : 3 Se bz an 3 American W UNGOTB PE. «0+ oes woes ee 4,000, a ~ 2 "ae = wn Wd 
rine oj 100, te ttm Ae” oy fam Americ an Weler Works & Bi Gat) (AWW). Fiaiew Aug. 38, 3k Qaim — East 
at ot "pT" dar 'S Je Same 7 American Wooten Com iL Gy Hae MERE ge gH My ‘ty Nay * time tidy 
os yes i Jan. a June 1 American a wes Gsous WHI). 2---s0s 000 40,000,000 ‘~s 1, ‘27 1% Q y 1% Wi% iS%4 —3 = - 
i im “oy 57% Aug. 23 ose Ave t American Writing Paper etfs. (shi (AW)... Socomoos Apr. 13, 2 a 2 dy dy . ae 
~US. ~ pr. American w “{ 4 - (sh) (AW)... 150,345 < . . ve Seas pasty 22% + %& nui 
44% = 24% 10% Feb. 10 3% Sep. 6 A riting Paper pf. cts... je ta hs oy es, iis * 34 1,300 
om eh ee Bee tees oe Gh eeS is acs So a 
~ .3 . J 82, Jf 
Pb = 45 “4 59, July 2 46 gone 5 Anaconda Copper Mining (ea Bg MS a PRS 2.414.000 $1‘ 6% 6 a _= + 1.500 
46% 2% ea 3 Ss Mar. 2 69% June 28 = = SE oc accnckcaaeeieaces Aiewaen "Son ees ise GQ H% 37 .. ; isd AT 
100 20% 108 100 110" 4 5 (38 Mar. 10 Ann Arbor pee eo cceseees Tanoseon Bie. 1% 48% — % osm 
1 90% 97% 90% 96% as. 8 10660 «Mar. 10 ee (sh.) (ADD)..... 200,000 ini - “9% * 20,200 
27% 20 2544 13% 15% Ja a 83 Sep. 20 Armour of Del: idland pf ...--.-2-022.00 2+ 4,800,000 Tx % “G xti9hs at. 3. aan 
20% 16 17 BM +4, an. 7 %4% May 4 Armour aware pf. (AMD)............- 62°918.2 % Q . au rs) 46% + 3s 
93% 9 93 % Jan. 6 5% May 5 & Co. of Ul, Cl. A ($25 ones —o 0 110 110 es LE alald 
30 27 31% 3 86% Jan. 27 60 Apr. 13 ——— = a & Iiinois, Clase Bts23) ». =~ Ss = 86 8 = *s 10 110 
ee Sy fee au OA TY Arnold Gana Us fi a am... gases a a 
110 101% 4% Jan. 5 7 : able & Co. (sh.) (ACT).... "Sen’ 1% ; ti% 1% F 4K) 9% 
1% 118 108 114 Sep: git July 12 —Artloom (eh.) (ARR) “22. "29n;820 . & oh om om om i 37200 3% 
61 ‘ 3 June tt £) pf. y Munncoueesensccaniatenns eee 200,000 — os 34% 331 pot os gM) 
1s” oe” sore «881104 Sep. Bt Sy, Feb. ® Ass Metal Construction ($10) (ART “epee 2,600,000 — = W% ai S64 2,000) 33% 
1 101 4«0110——s«'102 110% Sep. 2% 97% Mar. 3 Associated Dry Goods Bao Veweeeeees 3,205,700 a 2s = 114 114 =. *..™ 9,000 
47% 32 59% 44% 100% Sep. 22 1% Mar. 23 ——— Dry. Goods ae on ececcsececes ‘we 86Q 1 6 roy 
140% 116% 172 123 my ~Feb. 19 40 Sep 22 ———- a are a... ooo: 13,804,100 2c Q 9% 9% 46% H + & 100 
98 9214 102 = 200° Aug.25 161% Jan. 6 Associated _aa.,.........-.;... 6,719,400 1% Q WO% 10% 109 — = % 1400 46 
me aK Sty I BoM uy i om Jan. § Atchison, Topeka & Sante Re (A). 0000000 292. 463/000 a 3 um. 
ot y: 174% Apr: 6 Atl > eee NE Ms oo a ows cats son’ +2y% “° ing — 
60 31 56 42 Jan. . 30% M tlantic Coast Line (AX).................05 124.199, 500 ~ Q 192! 195 40 . sea ak 
tiny By rm OTR Ate 530 Mer. 25 Atlantic. Gulf 4 Weet toda §- (AG)... ge ak et e* ee he 3k tthe 
% 120 115% 1 06 Jan. 28 At! - est Indies S. 8. pf........ vai 5 : 198 12% ou Tay 10025, 
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i ee a oa Be a a ee 1 
103" oe a” 1 Feb. 1 Jan. 17 lowa Central (IA)........ ee ee 1 oan eo =. = as %2 —1 a i 
“ ; ~* a a@ ee wae ii Iron Products ($10) (1TtO)...........- aes ‘eect? jan dir gts = ‘oO 
Pp. 4s, Mar-ii Land Creek Coal ($1) os ets *. Oo @4 a = “y 
os > BT: £#Eei wae $1) tah.) (ICR). .......-- 504,005 Oct. 2, °27 $1 Q 64 64 ou = : 
reek Coal pf. ($1).........cseeereees 49,866 Oct. 1, '27 1.50 QR 108 108 ine” s H = 
e 10 
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Week Rang ing 
—_-~—-—-——-Yearly Price Ranges. Amount ———Last Dividend Mon Sat.. Tues., 
1925. 1926. ——1927 Range.—————_ STOCKS Capita! Date Per Pe- (Oct Oct. & Week's Week's Oct. 11 
High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Cent riod First Hizh Low Last Ch'ege. Sales c! 
2% 16) 4H 2D 72% Oct. 3 33% Jan. 3 JEWEL TEA (sh.) (JW)...........-> ideaiae 120,000 és 71 72% til Hy 2% 7.900 70% 
115% 102% 127% 115% 125% Mar. 15 iii% July % BOGE DOR Tose cccecccccccscccccccscccceccces 3,640,000 27 1% Q 118% 
ee - *125 *125 J June 27 10% Jan. 3 Jones Bros. Tea (JOT)...........-...-. e---. 10,000,000 2 j 24 27% 24 27 + 3% 1,800) 28 
21% 11% 19% 9 125% May 17 134% Mar. 7 Joliet & Chicago (JLO).....................- 1,500,000 1% @Q x13 ; 
116 111 120 114 122% May 19 117 Feb. 2 Jones & Laughlin Steel pf. (JL)............ 60,000,000 1% Q 121% 122 + ee 
5 ast 66 12 22% Jan. 5 12% July 6 Jordan Motor Car (sh.) (JJ)............++.. 126,000 75¢ ; ih% 17% a 14,300 
1005, 99 115 107% 115% July 15 112 Feb. 10 K. C. POWER & LT. ist 5) (sh.) (KLT). 110,000 1% Q 15 115 oa 20 
51 285% 51% 34% 70% July 18 41% Jan. 4 Kansas City Southern (KSU)........-......- 000, 33 cy ile 63% — 2% 25,200 
63% 57 68% 72% Oct. 4 64% Jan. 7 Kansas City Southern pf.............- «sees 21,000,000 1 Q 71% 72% 71% 72 +1 300 
42% 18% 51% 33% 62% Sep. 17 49 «=6—Apr. 29.0 Kayser (Julius) & Co. (sh.) (JKS)........... 197,887 $1 Q Py f 58%, Wy 1% 9,500 
21% 12% 21% 9 31% Sep. 21 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)........... 9.086 ,000 28% 20 27 2Ri4 ly 44,100 
72 T™3% 45 87% Sep. 26 44 Jan. 19 Kelly-Springfield Tire 6% pf..........--++-+- 2,950,000 1% 2 92 90 bt) Sh% 7M 
™4 41 74% 43% 102 Sep. 24 33 Feb. 2 — -Springfield Tire 8% pf................. 5,264,700 2 5 : 4% 85 1 1,100 
ee ee e ee 27 July 11 20 July 30 Kelsey-Hayes Wheel ae “(sh.) = 398,522 Mk 2 22 29 22 22 % 400 
~< ee oo ee 109% Aug. 9 103.0 July 25 Kelsey-Hayes Wheel pf. (sh.)......... 2,023,400 1% Q 108 108 108 108 . 100 
59% 4614 64% 49% 77% Sep. 14 6 Feb. 9 Kennecott Copper (sh.) (KN) Dek neekeeed neces 4,511,463 $1.25 Q Ti Tikg 73% 7% + 1% BK) 74 
3% 1% 2% % 1 Mar. il % June 30 Keystone Tire & Rubber (sh.)  ) ere 455,880 Oc 4 1 % % we ‘ 
103 72 82% 45 Jan. 3 19% June 28 Kinney Company «G. R.) (sh.) (ENX) a 60,000 $1 26 : 
15 95 99% 85 86% Jan. 14 56 4«=June 29 Kinney Company (G. R.) pf............-.5-- 5,601,200 2 Q 78% 79 78 79 + 2% oO ; 
5 62% Feb. 25 49 June 16 Kraft Cheese (§25) (KKR)..........-..... 8,837,150 % BT i Q OS, My n2 — 3,100 41% 
45% 2% 33% 15% 17% Feb. 8 10 June 28 Kresge Department ‘Stores - > GE. 0 sce 243,524 60 60000 ‘ 14% 4 13% 13% +1 200 
987% 93% 0% 80 Jan. 4 June 28 Kresge Department Stores pf.............-. 3,339.2 July 1, ‘27 2 ™) H 
xe os 82 42 77% Sep. 8 0% Jan. 28 Kresge (S. S.) ($10) (KG)............. ini ee ‘ Sep. 30, ‘27 30 Q 74% 7% 72% 72% 1% 28,000 71 
116 110% 114% 112% 118 §=6July 16 110% Feb. 9 Kresge (S. 8S.) Company pf.......... Oct. 1, °27 1% Q 113% 113% 113% 113% — 2% 10 112% 
i os ee oe 105% Sep. 8 a June 9 Kress (S. H.) Company (sh.) (KS) ° 965,380 Nov. 1, ‘27 tie Q 95% 97 an 97 + 3 ann 4 
BO 23% 35 23% 330s Aug. 11 34 Jan. 22 ##Kuppenheimer (B.) ($5) (BKU)............- July 1, ‘27 $) SA 43 As 
lu, 98% 103 100 110% Sep. 16 105 Jan. 22 PONE GD 0lo0.00 0002 000020080020008 J ; Sep. 1, '27 1% Q “110 : = te 
{78 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG).........++. 5 000 Sep. 15, ‘27 Q i8 218 215 215 -— 3 800 211" 
85 $1 100% 130 May 7 95 Jan. 5 Laclede Gas Company pf........... June 15, SA 102 3 TCU 103 + £% 40 
oe 24% 19% 34% Sep. 22 20% Jan. 13 Lago Oil & Transport ésh.) (LGO* 992, Aug. 2 $2 $2 32% - % 14,300 IBY 
ae 72 Boy 84 Oct. 5 “6 «6 Jan. 28: = Lambert Company ctfs. (sh.) (LAM)........ 381,250 Oct. 1, ) 82 K4 81% 82% + & 42,700 81% 
19 11% 14 6% 3 Sep. 23 7 Jan. 4 Lee Rubber & Tire i, oF ere 300,000 Sep. 1 id 14% 12% 13% - & 3,800 124 
1 ™T% 137% June 9 Jan. 6 Lehigh Valley ($50) (LV)...........0-.+0+- 60,501,700 Oct. 1, Q Thi 4 ( 104% 14% 1% 9,100 104% 
44% 37% 41% 30% % Sep. 9 32% Apr. 27 Lehn & Fink (sh.) ax) 600cesecseeneeesses 275,000 Sep 3, Q ‘ Sti 4,400 
" =a 2 1™% 24% Feb. 17 1 Sep. 17 BAEe Gawers (6R.) CEG) oo cccccccscccccosccce 500,000 oo 4%, % Q 1 22 211 30 % 1,100 
92 57 103 72% 128 Sep. 30 87% Feb. 10 Liggett & Myers en Cnc bsenscsdtiveece 21,496,400 Sep. 1, Q 127 124 124 2% 400 
55% 102% ji 128 Oct. 4 ™ Feb. 10 Liggett & Myers, Class B (923 3) (LMB).....- 43,859,050 Sep. 1, Q 128 122% 123% — 1% 19,000 
124 116% #1 119% 134 Sep. 7 124% Jan. 27 Liggett & Myers PEs 006 0tscdseescecrsoveeseces 22,512,900 — 2” Q 42 132 132% + & 1,000 
74% 0 53% 7 Apr. 26 2 Jan. 6 Lima Locomotive (sh.) (LMW)...........-- 210,941 Sep. 1, Q “ 62 — % 1,400 
58% 43% 5 Feb. 14 45 Sep. 13 Liquid Carbonic (sh.) (LQT)............-+-- 125,000 Nov. 1, Q 4 0 53% ry 11,700 
% 22 34% 63% Mar. 17 4% Jan. 4 Loew's, Incorporated (sh.) (LW)...........- 1,060,885 Q 4 34% | 14,100 
9% 11% 6 7% Jan. 20 5% Sep. 29 Loft, Incorporated (sh.) (LF)......--..-.+++ 650,000 WK - 1,700 
53 45% 41% 43 Mer. 7 20% Oct. 6 Long-Bell Lumber A (sh.) (LQ).........+++- Q 31% — 2% 13,000 
5 js 564% Sep. 6 55% July 1 Wiles Biscuit me --- eT Ea 12,426,425 Q —3 23.600 
112 104% 119% 112 122 Sep. 29 118 Jan. 4 Loose-Wiles Biscuit Ist pf.......-...2..se08: 4,059,400 Q 119 — no 
39% 4 4 42% July 2 23% May 2 Lorillard (P.) Company 2) (IMR). -- 33,935,875 38% ~ 1% 34,100 i% 
116 108% 1 111% 118% Jan. 13 107 June 27 Lorillard (P.) Company pf...............-+- 11,306, 7! >; a Q 113% + 2% 700 
23% 13% 19% 12 18% Jan. 5 10% Sep. 3 Louisiana Oil *. D MA cidigusansaeees Sa ——lCU RO : 11 ‘a 8,300 10% 
a 3 97 Feb. 5 BO DB EA. GD Bic cccccccascesccccccasscnees 4,000,000 y Q 92 + 1% 250 ont 
26% 26% % 27% Mar. 24 23% Jan. 3 Louisville Gas Ps Elec., Ses A (sh, (LOU). 426,208 Q wy — & 2,300 
148 118 150% Oct. 4 128% Jan. 14 Louisville & Nashville *(LN) oeescccceosgcecese :117,000,000 SA 138% + 1% 3,400 154% 
60 31% 58% 33%, Mar. 18 21% June24 Ludlum Steel (sh.) (LMS)............+-+++- 135,000 Q 2 — © 1,300 
oe ‘ 117 70% i Sep. 7 55 Mar. 3 McCRORY oy CR.) (BERT). ccccccccces 376,721 Q 781g + % a0 70 
te He sa ‘ia 110% Sep, 26 97 Mar. 98 PEOGNOED BIOTED BE. ccc ccccccccccoscacescccese 4,996,300 Q 109 : : 
139% 79 121 72 91 Sep. 7 56% Mar. 4 McCrory Stores, Class BD (GR. .cccccccccccces 79,178 Q 84 8 84 5 +2 600 R2 
22% 22% 28% Oct. 6 24% Mar. 14 Intyre Porcupine pS (MTY) ORE Ee 3 000 Q 281 2R% 28 28 ae 2,700 28% 
242 117 159 118% May 23 88% Jan. 24 Trucks (sh.) (MQ: Q 110 112% 108 110% + 1% 189.100 107%, 
113 104 113 107% 113% July 19 1090s Jan. 11 Trucks Ist -*, 54500 6066sd06060 000000865 Q 111 11 it ill 7 100 
06% 108% 102 107% June 8 102 Jan. 18 EE Di ccantdusrsocsenssnadcaeae Q 106% 4 Rees 
141 114 122 134 Aug. 24 105. June 27 Companies (MK).... Q 1% 117 117 =3 700 
77% 73% os 74 Aug 67 Aug. 2 EN Gl, cc cncdebacenensenescees My 000 Q Gp 69% 69% 5cO R9% 
112 9% 131 8614 210% Aug. 17 124 Jan. 6 (R. H.) & Co. (ah.) (MZ).......02000% 3.+),000 Q 202 200 202 +2 900 208 
28% Oct. 6 20% Aug 3 Square Garden *- > (REBQ). . 0000 306,915 Q 9 28%, 24% x27 + 2% 0,700 7% 
46 34 44%, 34 48% Oct 7 29% Feb. 9 Copper (sh.) (MBMX).....ccsccceseve 408,155 Q Pr ‘8 43 46% + 64,700 48 
*805 e i Sebeawens os se eeees Coal Railroad rN BER coscecse 1,500,000 *805 é “ss 
37% 214% 18% Sep. 8 11% Apr 7 (H. R.) Company (sh.) (HK)...... 200,000 1% i 17 + 1% 8,100 17% 
2 Ye 78% 71 July 27 66% July 15 (H. R.) Company pf.............- 2,278,500 Q R 7 79% + ¥ mw 79 
55 34 My 27 Feb. 7 330 Aug. 30 BUGRT GEMU) .cccccccccccccvccocscce 10,000,000 35% 321 
R2y 82 55 77 Feb. 23 4 July 3 i Ce Cs os ane adehcokehseueaeseces 3,500,000 > . 53 
ss ac < 4 Aug. 17 42% 7 Mandel Bros. (sh.) (MB)............ss-++6-- 313,000 Q 4 4 42% 42 + x00 42 
42% 87% 44 132 Aug. 5 47 Oct. 7 Manhattan Electric Supply (sh.) (MSY)..... 129,986 Q 7 47 48% a= Sh 8.500 47% 
119% G4 84 Feb. 11 80 <Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 Q R7 87 87 RT + 3% 10 
31% 32% 61% 38% 54% Feb. 28 44 jJunei4 Manhattan Elevated modified guaranteed.... 55,641,200 Q rr 48 Hi Hie . 2.20 47 
34% 20% 4 21% 34% July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)............... 7.089075 Q 05% 2% 30 3 + 1% 6.000 
1164 105 119 1134 #121 Aug. 30 119 Jan. 15 Manhattan Shirt Ist pf..........-ceeeeeeeees 145,000 Q 120 0  J20 120 - Th) 
28% 45% 27% MY, Oct. 1 40 = Jan. 22 Manila Electric Corporation (sh.) (MNR 399,997 Q “Ke say “ 
35% 20% 23% 16% 22% Jan. 18 12 Oct. 4 ~Maracaibo Oi] Exploration (sh.) (MAB). 30,000 3 i2 12 — % 2 200 12% 
2 6 10 4 6% June 23 4% Feb. 2 Market Street Railway (MRR).. . 10,646,000 3 "300 
65% 42% 51% 39) 59% Aug. 5 41% Feb. 7 Market Street Railway prior pf - 11,615,000 Me % 1.000 1 
46% 2414 19% 25% June 22 8 Feb. 11 Market Street Railway pf - 4,986,500 201, 4 
15 22% 11% 17 June 22 11% Mar. 15 Market Street Railway 2d 4,873,000 12% 
38% Jan. 17 3 June 27 Mariand Oil (sh.) (MO).... - 2,316,449 ’ 2 Sle 32 R2% — 2% 20.800 a 
10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockweill (sh.) (MR). - 948,761 Oct. 1, '27 tie |=—Q rth 444 4414 Sy: ‘3002s 4 
19 1 24% Feb. 24 16% June 29 Martin-Parry (sh ° 125.000 Sep. 1, ‘27 We 860Q i 171 17% ie 100 18%, 
107% 51 106% 124% July 20 82 Jan. 6 athieson Alkali (sh.) (AKL) - _ 143,037 Oct. 1, '27 $1 Qi 113 114 ~ a 1.600 112% 
100 7 be 115 p.15 103 Jan. 7 athieson Alkali pf.......... . 2,838,200 Oct. 1, '27 1% Q 112 112 112 : "10-11% 
se ee 70 69% 838% Oct. 3 66% June 28 May Department Stores (MA) - 28,798,950 Sep. 1, '27 $s Q 81% 80% 81 + % 15.200 a4 
26% 21% 24% 19 34% Aug. 10 23% Jan. 15 Maytag Company (sh.) (MYG 1,600,000 Sep, 4, "ae tT5e §6=— QQ 1% 31% 33% + 1% 21000 «683% 
as 18 25% 22% 26% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures ie ($27) (MGL). 4,715,820 Sep. 15, 47yc Q 24% 4% 24% + “1 'e00 24% 
ee << 250 #225 230 «June 8 200 +=Apr. 26 Mexican Petroleum (MN)...... . 2» 45,942,800 Oct. 20, +$77 Q *250 ‘ F 
22% 4” 13% 6 9% Feb. 16 ° 3 Aug.23 Mexican Seaboard (sh.) (MBX) ‘ 945,939 Nov. 15, 50c , ; 1% 4 = 1.100 
24% 17% 11 16% Feb. 28 12% June21 Miami Copper ($5) (MM - 8,735,470 Nov. 15, Tic ) 1 14% 15% ‘4 2°10) in% 
25% 37 27% Jan. 21 26% Oc Mid-Continent Petroleum (sh « 1,357,800 - ¢ § 29 265 25 = Sa 1400 21 
90 105 Feb. 3 rd Apr. 28 Mid-Continent wy pt . 6,718,000 ~ Q 104 big ——— 
"TO *510 *1050 *703 on. “eeenen <-> -aeined Michigan Centra Cc) « 18,738,000 A “1000 ‘ 
3% % % 3% June 23 1% Jan. 3 Middle States Oil ($10) (MSO).. -.. 24,419,320 2h 2% = ae #800 5 
1 1% 1% ) 2% June 23 ™%; Jan. 25 Middle By OU GOreiTentes. ......ccccccces 3,380,900 : . > : 
ar 193% 107 143, Oct. § 10d Apr. 1 1 Products pf. (MPO)...........- $093,000 4 141% 10h +ki YY a 
‘ae os 4 30 30% Apr. 12 23% Aug. 26 Miller Rubber (@h.) (BERC).....cccccrcscceree 261,924 Q 25 *27% bai 2700 02 eR 
oe 100 Apr. 22 ry July 21 Elec. Railway @ Lt. pf. QMYPr). 4,500 000 Q 97 “ oor 
4 2% 1% 4% Feb. 2 1% Jan, 13 4 polis & St. Louis (MS)............+04. 2,551,100 ia 3 3 m 2 x00 ; 
52 23% at a a a aor St P. Sault Ste. Marie, GSM) : aia ¥ : < 
57 30% Ye 47% t. 6 2700s Jan. i polis, St ult Ste. Marie ) ‘ 44 4 9 id 5u 
4 0C«~CsD 50 Tig Oct. 6 3 Apr. 28 Minn., St. P. & Sault Ste. Marie pf.......... 400 es 0 ae (UL ‘ao UC~S 
63 57% 67 59 Oct. 6 38% Mar.2) Minn., St. P. & Sault Ste. M. 1. 1 (MSMLL). 11,249,500 SA 65% 68 +2 "50 
92% 74% 47% 29% MA% June 17 31% Jan. 6 issouri, Kansas & Texas (sh. WAS cas s<6x 45 ; 5% 45% — % 15,09 ret! 
45% 284, 82 108 p. 8 93% Jan. 4 issouri, Kansas & Texas pf..........+-++++: 42,811,300 Q 10614 107 + ee Pe en Tia 
41% 30% 45 27 9 Apr. 23 37% Jan. 4 issouri EE SE Pio kce ctscnuneescoessces 82,839,500 is 5% OB — 1% 16, BOO 50% 
91% 71 95 71% 111% Apr. 23 90% Jan. 3 7 i OSS aeeie 71,800, 100 3 105% «2107H_—Ci‘’SCY 98600 108% 
99y, 64 6% 100% Oct. & 81% Jan. 28 BER BOWE GERIUE) cs cccdccesccccccescese 49 63:3 200 Q 102% 108i i 3% 20.109 106% 
84% 41 2 36 85% Sep. 30 Feb. 8 ontgomery Ward & Co. (sh.) (MOW)...... 1,141,251 Q 81 R3% — 91.900 R11 
42 22% 387% 9% 12% Jan. 5 G June 23 Moon Motor Car (sh.) (MOO).............5 180,000 ( 6% : + & +e m 
80% 77%, 4°83 *79 Sep. 22 Feb. 4 Morris & Essex ($50) (ME)...........-.0000. 15,000,000 SA 85 8 a6 RG +1 2) 
9% 6 7 4 4% Jan. 3 1% Sep. 30 Mother Lode Coalition (sh.) (MOR).......... 2,760,000 SA 13 2 1% ° 7.800 1% 
19% 23 10% 16% Mar. 18 #4 Sep. 19 Motion Pictures (sh.) (MPX).......-..+-+..- 175.468 8 ® 7% 8 nae 1300 
44 40 53% 338% Apr. 18 24% Aug. 23 Moto Meter Company, Class A (sh.) (MMRA) 200,000 Q 27 97% 24%. 24% ae 24 3 R00 rau 
35 18 194 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) (MRW)...........+..00-+ 550,000 Q 2 26% 26- oth ee 2’ G00 yi 
21% 13 19% 8 % Sep. 20 10 Jan. 5 Mullins Body (sh.) (MNS).........0--.-0005> 100,000 6 60% 63 63% - 1% 9,100 61% 
8% 94% + °«#«§83 107. Sep. 15 i I NE BE iioicscscncssccncceseces 1,000,000 ‘ 106 106 
421% 5% 38% 34% 49% Aug. i8 35% May 17 Seneingwear (GM.) (BBUIN).cccccccccccccsecs 200,000 Q 45% 4 44% 46 + 1% 2 OM 18% 
P oe ee oe 43 Feu. 23 17% Oct. 7 Murray Corporation of pA (aMR.). 0.000 209,568 209% 17% 18 — 1% 119% ritha 
= 52 93% Sep. 23 60% Apr. 25 NASH MOTORS (ah.) (NSS).........00000005 2.780,000 Q 91% rT) 88% = aa R120 87%, 
192 143 188 150 210 & ® 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 210 901 201 +1 "3 
4% 1 5 8% May 18 5 Feb. 15 National Acme Company, sta. (sh.) oo: 5,000,000 5% ay i% aM Ve 
we ee es es 44% Apr. 11 31% Sep. 22 National Bellan Hess Co., Inc. (sh.) (NBH). 200,000 ° 40 34% 34% ~ 3% 3,400 35 
- ‘ . os 7 Apr. 19 834% Sep. 16 National Bellas Hess Company pf........... 6,624,700 Q a2 92% Wt, we 1% 900 a8 
65 102 74 15% Sep. 21 % Jan. 27 National Biscuit Company ($25) (B1)......... 51,163,000 Q 147 48 143 143 ae 10,700 14244 
1284 122% 131% 126 141 Aug. 25 130 §=Jan. 10 National Biscuit Company pf..............-- 24,804,500 Q 139 F pel 
peo % % Sep. 17 Jan. 3 National Cash peaeater. hess A ctfs. (#h.).. 1,100,000 Q ify 45% 4% Wy - %& 7,200 45% 
ae ° ee ™) Sep. 20 Se. ee, SF Seis a vcctancesccccicosecesss > 75,000,000 72 39 720 721 — 670 711 
on Aug. 4 59% May 8 National Dairy Products (NPT)............- 1,388.061 Q G1% 435 604, 62 9 28.100 61% 
3814 aly 24 27% Mar. 1 % June 27 National Department Stores ah.) CHR) 0000 46,672 : 234 4 23% 24 + & 900 23% 
102 96 97 89% 944%, Jan. 10 8914 July 26 National Department Stores iet pf........... £998,200 , ¥ Q 9114 Nw 91% _ 190 
43% 34 12% 51% June 6 17. Feb. 8 # National Distillers Products _. , (NAD). 167,651 haeny Gass ; . 42%, 15% 46% = 40.100 45% 
8 A2% 73% 37% 69% June 6 Mar.22 National Distillers Products pf. (sh.).......-. 109,795 ° . - 60 8 58 — 1% 1.100 
41% 25 40% 21% 35% June 6 19% Apr. 29 National Enameling & eel A (sh.) (EGK) 135,918 : 1 ee 25% os) 27 + 1% 2,900 25 
7 76 81% July 5 % Apr. 29 National Enameling & Stamping = ndieawee 10.000.000 1% Q RR BRK 89% + 1% 600 
ee ee 129 = Sep. 15 95 May 31 National Lead ............+. ° , 1% Q 125 120% 120% —3 1,200 121% 
- 136% Oct. 7 131% June 2 National Lead (LT) Sep. 15, ‘27 1% Q 136 135% 136% +1 300 
a es 112 Sep. 29 % June 7 N-tional Lead pf, A. Nov 1, “St 1% Q itt 111 112 + &% 200 
; < 455 a a5, Sep. 28 National Park Bank Oct . = 6 Q Fas 320 620 —20 310 BOS 
38% 16% 26% Sep. 27 19% Jan. 28 National Power & Lig: ¢ (sh. Sep. 1, '27 20c 2 26% 24% i —1 23,000 24 
8% 3% 8% 4% 5% Sep. 20 3% Aug.25 National Railways of Mexico ist pf. (MEX).. 28,831,000 Feb. 10, ‘23 2 re pen eee 
3% 1% 4% 1% 2% Sep. 20 1% Aug.25 National Railways of Mexico 2d pf.........-.. 124,742 G00 2g. wes es . 44 2% 2 2 — 2.800 2 
71 5% 95% Feb. 18 76 ay 11 National y ~~ &- - ee 13.272,950 Aug. 15, ‘27 $1 Q &6 87 8H 87 + 1% 3.300 R7% 
110 104% 116 104 120 May 20 114% Jan National Supnly af... ..cscccsccccccccccccess & R24.700 Sep. 20, '27 1% Q *115% as 
20 1 238 116% ir) y 13 218 July 21 National Surety, Fe (NSU) 15,000,000 Ort 1, °22 2% Q 259 269 no) 20 ~ 3.160 272% 
222 2 237 7 y 21 108 Apr. 18 # National Tea (sh.) (NTY)......-.........-0-- 150,000 = 1, SF $1 Q i 161% 161% — 8% 2,200 
1 11% 16% 11% . 13 12% June 29 Nevada Consolidated Copper (sh.) (NV)..... 4,851,298 Sep. 0, '27 BT Q 16% 16% + % 39,400 16% 
1341 113% 132% $120 3 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep 1, "27 1% Q 4 143% 143% ial 130 39 144 
1% 46% 36% 9 “0 Sep. 26 New York Air Brake (sh.) Dicheansnseece 300.000 Nov AB 7 Q 4 41% x41% +1 3,400 41 
= ee . . # 7% Jan. 27° New York Central (CN).............ess0+4- 383,258,200 Nov, 1, ‘27 2 Q 168% 7 15% 106% — 2% 139.10 144 
ae ee ° . 110 June 14 New York, Chicago & St. Louis sed 440seees 31.954,400 Oct t. 2 1% Q i 129 1/9 — 6% 7,900 120 
88% 106 93 15 102 Mar. 8 New York, Chicago & St. Louis pf........... 22.720.000 Oct. 1, °27 1% Q 107 i wi7y% 107% + % 900 107% 
45% 8 45% 2 . 12 26. Fam. TE 3 ew Wale TOME CEE) ccccccvccswccosenceces T.000,000 Feb. 16, ° 2% ; 9% G1 58%, 61 + 1% 3,000 60% 
76 52% 77 12 72% Feb. 9 Mow Terk Beek Pb. sccesccocccvcccceccscecce 10,000,000 July 15, $250 SA R4 & 84 — 4 200 
200 161% 200 178 8 16844 Mar.19 New York & Harlem ($0) (HAR)........... R.UR8 60 July 1, $2.50 SA 170 170% 170% 170% — 1% 10 
5 ale 2 170 «=Sep. 6 New York & Harlem pf, (§50).............+.- 1,361,350 July 1, ‘2 $2.50 SA *170 ; ” 
100% 100 *105% *102 18 108% Jan. 17 New York, Lackawanna & Western (NL).... 10,000.000 Ont, 4, ‘3 1% Q 10 1 107% 107% + 1%, 10 
47 . 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 Sep, 320, '13 1% ‘ 4 ibe | 2% - 1%" 134.200) 2% 
34% 20% 3 16 23% Jan. 15 New York, Ontario & Western (OW)........ 58.113.900 Jan. 31, "27 $1 4014 i 371 38% — 2% 23,000 405%, 
12 5 20% 6 3% Jan. 14 T Aug. 4 New York Railways pf. (sh.) (NRY)........ 184,830 ere ‘ - 7% 7% 7% 1% + % 100 
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~ - —-Yearly Price Ranges. Asnoume Last Dividend.———,_ _Mon., » _ Tues., 
1925. 26. ~1927 Range. STOC Cap! ate Per Pe- Oct. 3. Oct. 8. Week's Week's Oct. 11. 
High. Low High Leow. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Cent. riod. Firat. Hizh. Low. Last. Ch' ze Sales. Close. 
44% 21 28% 13 22 Feb. 3 12 July 14 New York State Railways (NST) Oct. 1, °2 , war 12 12 12 12 -—1 200 
58% 51 30 30% Mar. 24 24% Jan. 14 New York State Railways pf.. July i, 'S a as me ‘ : 33 : a 
102 97 1 9014 114% Oct. 1 105 Jan. 12 New York Steam pf. (sh.) (NS 4 Oct. 1, ‘27 1% Q 4 14 110% 110% - 4 ; 
es 8 92 92% 102% Oct. 6 8% Feb. 9 New York Steam pf. (sh.) oP Oct. 1, ‘2 1% Q 1% 100 102 >> 2 | 1h 
2 27™ 29% 2% May 2 27% Jan. 31 Niagara Falls Power pf. we) (NF 17,022,1 Oct. 15, "27 4ay%c 86—Q 28% ony, 28% + % 1m : 
108% «= (107 1m) 116 Apr. 14 1124 June23 Niagara, Lockport & Ontario Pow. 44 (NCK) 9,990,000 = Oct. 1, "27 ™% Q %4114 114 114 114 + & 40 
“5 31% a, 64% June 10 37% Jan. 14 Norfolk ‘Southern (N&)....-..-.----2+000- 00 16,000,000 Jan. 1, '21 = = 52% 32% 1% 43% — 6% 1,800 49 
151% 123 170% 139: 199% Oct. 3 6 Jan. 14 Norfolk & Western (N)........--.---+-- 139,912,700 Dec. 19, '27 $2 191% 195% 1004 191 + © 15,100 188% 
86 75% S July 25 83 June 23 Norfolk & Western Ss . Per rer, 25,000,000 Dec. 19, ‘27 1 oe os wa ay e sees 
15 4% # «6&7 64 ot 4% Jan. 14 North American @sh.) (NA)......-..----+--+ 4,405,023 Oct. 1, "27 a2% 61% 84% 80% 64 + 2% 187,000 SiN 
BOK 46 52% S  )=6July 27 ™ Jan. 10 North American pf. (950).........--..++- 30,335,750 Oct. 1, ‘27 The Q 33% 33% 32 bet bo + %& 1,000 33% 
9% %28% 297 91% 105 Oct. 4 Jan. 6 North American Edison pf. (NAE) (sh.). 200,000 Sep. 1, "27 51-40 A 14% = 105 104% = 104% 9) = 145 
a 7 - es a6 Sep. 13 47% Jan. 15 Northwest “elegraph ($50) iad : 2,500,000 July 1, ‘27 1.50 ye MY ™ HY + & ” 
80 78% sox 728% $85 June 10 81 r. 1 Nortnern Central ($30) ‘NNX) 27,079,550 July 15, "27 x SA . . 84% oe ae 
78\ 58% 82 65% 97 Sep. 7 78 Jan. 9 Northern Pacific (NP)..........--- eonne 74,911,100 Nov. 1, '27 1% Q 96 Le ; ae Ler 18,500 95 5 
es es es os 95% Aug. 16 84 06July 1 Northern Pacific certificates.......... ...«. 173,088,900 Nov. 1, ‘27 1% Q BIN Ws By 93% % 6,200 as 
18% 12% 1% 4% 5% Feb. 10 1% June16 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, '26 2c. , ee 2% ss 
85 79 89 72 7306 Jan. 3 20% July 27 Norwalk Tire & Rubber 7% pf.........- ... 3,054,600 Apr. 1, '27 i os eM oe rT) RA a 
18% 8 17% 12% 13 = Jan. 19 9% Avug.15 Nunnally Company (sh.) (NNY)..........---- 160,000 June 30, "27 Mic SA 10% 10% 10% 10% ‘ 100 . 
3%. 36% 30 7% June 3 314% Jan. OIL WELL + ao Sef (ge5) (OWY).......... 9,300,025 Oct. 1, 2: Me Q 34% 3% 33% 33% — 1% 3,300 ay 
105 108% 109 104% 110 June 102% Mar. 1 Oi} Well Supply pf.........-.-0 cee eee ee eeeee 6,790,000 Nov. 1, °27 1% Q Wi% 107% 107% #i%107% -1 20 ee 
° , 22' 12 17% June 11 11 Mar. 26 Omnibus Sorearalion =. » GD ec ecccsccce GP cc ccccs ee me 4 13 12 12 - % 2,800 12 
re . F454 aS 9014 3 81% . 9 Omnibus C I OE, oak antes ceeteeae-en ces 8,822,600 Oct. 1, ‘27 2 Q %& 88% 88s 88% + % 200 ; ‘ 
53 41% 63% 47 77% Sep. 13 58% Feb. 8 Oppenheim, Collins @ ‘Go. fat.) (OPS). eaieok 94.565 Nov. 15, °21 $1 $ 74% 7 73 73 — 1% 2.900 = 
32% «= 25% Ci«CSYS 35 Apr. 7 24% Sep. 2 Orpheum Circuit ($1) (OPX)............ we--- _ 849,170 Nov. 1, ‘27 16 2-8e 26% 26% 24% 25% ~ 1% 6,000 
107 ON 105 101 108% June 2 3% Mar.23 Orpheum Circult pf....... 2... cceeecceeeeceee 6,415,000 Oct. 1, °27 2 <s - - 104 : € ze 
140% 87% 136 106 155% Oct. 193) «6Feb. 2 Otis Elevator ($50) (OT)........--.. ceeeees 21,540,650 Oct. 15, ‘27 1.50 14% 155% 148% 140% — 3% 9.100 = 147 j 
112 101 100% 102% 124% Aug. 2 108 Feb. 16 Otis Elevator pf..............-ceceeereneeees 6,500,000 Oct, 15, °27 1.30 124% «124% i«‘i HC + 2% 20 119% +. 
uy «OS 14% . 12% June 6 7% Feb. 10 Otis Steel (sh.) (Ost) vutvetbeadennenedaneael ieee + Pa ey 9% _% 9 . 1,800 8% 
- “s 74 63 79% June 9 OE GE PE TE ils dcncecescncavcesssscctes 11,714,100 Oct. 1, '27 1% g z 74 71 T1% -2 700 ra 
37 4% 55% ww 70 Sep. 7 52% Jan. 24 Outlet Company (sh.) (OTU)..........+---+++ 100,000 Nov. 1, "27 The (UR 68% 68% - % 100 
100% 98 107% 112% Sep. 6 107 Jan. 27 Outlet Company pf.............--cecceeeceees 3,500,000 Nov. 1, ‘27 1% Q 112% 12% 412% 112% 200 . 
42% 90%, 84% Mar. 14 75% Jan. 10 Owens Bottle ( Piucadcetsuncaeeonssenen 18,301,975 Oct. 1, '27 Te Q 7 77% 7 1t% > & 1 S00 77% 
115 110% «117 112 lt A a a Se a errr 4,054,900 Oct. 1, '27 1% Q 116 116 113 116 10 ? 
ri a) 48 15 27% Feb. 1b TG PUR. BS. PACIFIC GUARE (BED) ...0. cc cccccceccowccece 7,000,000 ~=Nev. 1, 20 7 fe “ ce aa 26 cia i 
3 sy 73 T2™% 62 Feb. 14 , oS ae SF eae 1,525,000 Aug. 1, ‘27 1% Q Bt] oY wo wo +4 100 v 
54 3% STK | 640 38% . SS Jume®W Pacific Const 28 pf.........c.cccccccccsocccce 4,000,000 Peb. 2, °27 $1 ee 25 25 a 25 = 3 100 .: 
- ae “s os 45% Sep. 24 31 Jan. 18 Pacific Gas & Electric ($25) (PCG).........- 64,368,225 Oct. 15, °27 We 44% ao 42% 42% 1% 4,900 42% 
So 59 5% 5% 41 Jan. 17 -39 Jan. 31 Pacific Mille (PPFS)......-.cce-cececccnenees 40,000, Dec. 1, "2 Te .-. o . oe 41 woos 
oe as 2% 1 1% June 1 1 May 25 Pacific Oi) stubs (sh.) (PY)........-.+.-+06+ 3,500, obsegcees ee oe 1% 1% % 1% . 2,500 »- 
118 ce 135 116 wi Oct. 3 124 Mar. 7 Pacific Telephone & Telegraph (PAC)........ 102, 582,00 Sep. 30, '27 ™% @Q 1m 161 bys 137 - 2% 3,880 «159 
108% 8 924% 107 101 114% Oct. 7 103% Mar.1!1 Pacific Telephone & Telegraph pt............ 82,000. Oct. 15, ‘27 % Q ne Hi 114% «861M + 10 “a 
o% LG ~ 31 0% Oct. 6 33% Apr. 28 Packard Motor Car Company ($10) (PAK).. 30,042,640 Oct. 31, ‘27 Me M “4 4 48% + &% 289,800 47% 
3 17 23 ® 14% May 4 7% Mar. 22 Paige-Detroit Motor Car (sh.) (PDD)........ 729,064 Oct. 1, '26 He .. 1 11% 10% 10% % 3,800 10% 
=F 76 4 65% Jan. 19 1% Aug.29 Pan-American Pet. & Trans. ($0) (PP)..... 500 = Ort. 2, 27 HY Q Wy baited o rh 6,500 47 
is 66% Jan. 20 4% Aug. 29 Pan-American, Class B ($50) (PPB. 121,095,500 Oct. 20, "27 2: Q@ 3% 5 7% = «8 %* <1 68 
0% 8637 46 30 37% Jan. 24 16% Oct. 8 Pan-American West. Pet., Cl.B (sh. »(PPWB) 400, Jan. 30, 27 Wc .. 19 19 16% 16% 1% 5 
on 2% 32 4% 18% Jan. 17 8 Apr. 29 Panhandle Prod. & Refining (sh) (P s we (wsddamees on os 12 12 9% 9% 2% 300 
37 9% 86 SI 81% Jan. 17 M . 8 Panhandle Prod. @ Refining pf............... 2,935,200 July 2, ‘23 2 ‘ 67 67 87 87 ~-3 200 os 
114% 90 127 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh.) (FF)........ 378,020 Oct. 1, °27 100% 110% 107% 108, —- & 25,200 10 
eo”) gosh ««128ik «1131248 Jan. 12 114% July 28 Paramount-Famous-La i teieaicacanatos 7,744,800 Nov. 1, "27 122% 1224 121% 121% —- eas 
3% 3G 19% 45 t. 20° «Jan. 27 Park & Tilford (sh.) (PKT)............ + SEED © spacenéns a 3 6 + 5% 85,300 44% 
os =a 8% 8 Mar. 4 6 Jan. 3 Park Utah Consolidated Mines ($1) (PUC).. 2,003,300 Oct. 1, ‘27 2% Q 7 ed 7 ™ + % 1,800 7h 
ee es : ee 12 June 17 4 Sep. 23 Pathe Teochanee SE icons ontinesiieake | aséiecquen be Fe % + 200 + 
on - ‘ ao 434% June 17 20 «Sep. 20 Pathe Exchange pf., Class A (ah.) 250,700 Aug. 1, ‘27 3) Q 24 22% 23% - & 5,900 23 
ae . 31% 23% 27% Feb. 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($20) (PAE).. 20,833.860 Oct. 15, ‘27 We... 20% = 21% Kx +1 2,000 20 
a) i7 2 18% 32 Jan. 8 20 «Apr. 2 Peerless Motor Ca 3 (PSs)..... — waannnoas a a 22 22 21% 21% 2.5 22 j 
as oa “. 27% May 9 19% . 29 Penick & Ford (sh.) (PFK)................-- 433,7 Oct. 1, 27 Me (tt 20% 20% Ws + %& 1,600 20 ' 
105 100 104 ce) " = TF i ee Re RY Ree eeeeses 3,340,000 Oct. 1, "27 1% Q 02% 108 102% 103 -1 +: ' 
po 1 19 7 23'4 y 1 Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... $.830,300 Nov. 10, "25 $1 be 13% 13% 14% 14% — % Ell itv 
ee 41 38 30% Jan. 13 Aug. 30 = Pennsylvania Dixle Cement (sh.) (PXC)..... 400,000 «Oct. = =1,.°27 We QQ 23 pa) 24% 24+ 1,500 _ 
iim iiw “ont few ts O'S By BED Remieptvanie iatroad th teas i re ae a a a a a a 
2 . q " vania 4 Dt csckvaneul oe, ° ri ja é — 
122% 112 131 117 161% Oct. 1 128 Jan. 14 s Gas, ‘. Feauinaaananad * no Oct. 7 H 2 3 1M 157 520x152 — 1% 2,200 155% 
21% 13% 8% 413% $4 July 20 jen. fore 6 ators OD................22 +. 10,000,000... ese nee Be 2 4 124 «29 a = os 2,900 «410 
o% 61% «122 67 140% June 1 114% Jan. 6 Pere Marquette (PQ)..................-.0005- 3,046, Oct. 1, '27 DS 1224 134% 130 131 ~ 1% 3,400 = 180% 
78 os 7 93 -_ = | ang Marquette ~ = ior pf.. i] Nov. 1, '27 14 3 : i ‘ eis bins 
TO% 80% Jan. ere Marquette pf........ — Nov. 1, ‘27 1% - °° 
ee 4 ze 4 Pettibone Mulliken SER xencenecie Do ~ peosegecs He b ‘ oe ous vee . 
es ay ettibone-Mulliken 7% cum. pf. 5 Oct, 1, ‘27 1 . oe tase +. p 
50% 854 Jan. 18 Philadelphia Company ($30) (PI Po a re) ey f) 
45 3) 6Jan. 6 Philadelphia Company 6% pf. ( 14,967 000 May 1,°27 $1.50 SA 352 32 MY 32 . ~ 5 
38 39% Jan. 5 Philadelphia pompes 3% pf. (350) . 15442430 Nov. 1, ‘27 $1.25 SA 42 42 42 42 + & 310 «is 
; oe) tere nni ene: fee te i gS T 
= : P. adeiphia pi ransit pf. ($¥))......... Oi, Nov. 1, ‘27 s 8. ee .* “2 eee af 
36% 37% June3O Phila. & Reading Coal & Iron (PRC)......... i O00 eraekeen -» «438% —ia He 1 ~ 2% 39,900 40% 
36% 37% June 30 Phila. & Reading Coal & Iron (oh.) dette)... 1600800 no to 48 43% 3% 39% — 3% — 
16 18 p. 27 Philip Morris Co. ($10) (PPS).............. 2,760,000 July 2, ‘24 “He 19 22% 198% 0% + I% 674M 19 
a5 47 Jan. 3 Phillips-Jones (sh.) (PJ).. 5 . 1 Fo] ot 31% %W% — 1% 100 43 
80 83 June10 Phillips-Jones pf. ......... son v4 bay r = 1 3 _ ~ eet 100% F wee es 
2 Oct. 8 Phillips Petroleum (sh.) (P). 2,406,786 Oct. 1, '27 Te Q 2 Big — Se = 38% 
40% Sep. 26 Phoenix Hosiery i (PXY). nn 's s¢scenuas ‘ be 42% Hil 411% 41% + % 3, . 
% 103 Jan. 5 Phoenix Hoslery pf..-..-.... 4,000,000 Sep. i, °27 a ea . Se , S500 08% 
4 4% Sep. 2) Pierce-Arrow Motor ish.) (PZ). . . 328,750 May 1,°19 $1.25 .. 10% os 10 t % + wn 
% Sep. 27 Pierce-Arrow Mo r pe See et peeete 10,000,000 July 1, ’27 $2 - 42 42 1% 40% oo ord Ps 4 
‘a % Mar.25 Pierce Ot} ($25) (PO Ti nanigaiabiehindadcaninaigl ee es ee % x - bed % +m ) 
ie Ce vai ceccncccnamitbecetaccesscaces 15,000,000 Feb. 1, ‘22 2 + ‘ a ne 16% ; oe 3 
2 a Mar. 3 Pleree Petroleum, (ah. ) {PPX STR aati 2 2,500,000... ses : me ee 3% on an +4 s i” bp 4 33 
.* . lebury Flour (s ) Pee scikatiniaheieil . ee 40 34% 33h 3 _ ie - 
-. Aug. 2 Fulebery 3 Flour Mille pf... ... merenenes ses 6,000;000 sep. 1 et 1% 3 16% = «107 = 6S + % -m 
Ug. oat ee. Chicago & & St. Louls.. 68,022,700 J 20, °27 2% § -s +. - * oe a3 
324% Mar. 22 Pittsburgh’ Coal of Pennsylvania (PC)........ 36,160,200 y 25, “24 rT «a —— ——™ «& = “< Ss = 
Mar. 10 Pittsburgh Coal of Pennsylvania pf......... 35. Jan. 25, °26 1% . 88% 9% 8% 9 + %& : . 
ya Apr. 18 tebu Fort Wayne & Chi (FW).. 2 Oct. 1, ‘27 1% @Q ss - 7 "147% “eo | (130% 
i ar. 12 Pittsburgh. Fort Wayne & Chicago pf....... 19,714,300 Oct. 4, '27 ™% Q OMe Le 3% «159 a 100 | 88% 
95% Apr. 11 Pittsburgh Steel pf. (PG Pr).............00+ : Bep. 1, 27 % Q 6% 8% 8% 8% — % 100 ; 
pr. 29 Pittsburgh Term Coal (PT) cbbetshitentincty |) msatedenn age 4% 46 i% 46 + 1% = 20% 
74 Apr. 29 Sh Cin Scans cascescsonbote 8,452,700 Mar. 1, "97 me =.:- Bo Bu 80 80 =" >100 «= «148 
122 Mar. 7 Pittsburgh & West Virginia i ibeasnicd ¥ Oct. 31, ‘27 % QQ De Li 130 130 a “10 
146% June 3 Pittsburgh, Young. & Ash. pf. (PYA)—---.... 9,100,000 -Sep. 1, ‘27 % Q@ 6 He 6 16 at 
24 June 3 __ Pitts.. McKeesport & Yous (350) (PMY)... 4.000.000 July 3. "27 $1.50 SA ae bs . 32% . < és 
Aug. 19 Porto Rican-Am. Tob. Co. “A” (PRT “A™).. 10,187,300 Oct. 10, 27 “% Q or oh % 0% —3 2, 
- es 15 Aug. 2 Porto Ricau-Am. Tobacco B “ab  walteades adodson “a ee 2 2 ~~ ws -2 seem 110 
24% 4 r. Postum Company GE.) CPDD.vccccccccccccces 1,352,03 Nov. 1,27 $1.25 Q 121 123% Uy 18% —2 300 TT% 
“* * 36% Feb. 5 Steel Car Snveny (PBL)........-+- 12,426,000... ...... re -- = 77 2 7m +2 — .. 
5 is TT eb. 5 Pressed Steel Car pf.............+.....s0.0.. 14.878.700 June 30, "27 ix Q 8% 9% 86% BH + 3% oa 86 8 
32% 2% 11 33% May 4 16% Jan. 5 oaleaas a Retiners ($50) (PRN) 00005525: 37,450,850 Sep. 15, ‘23 Sdc oe 30% 308, 28 28 — 2% 19,800 2 
™ 2 41% 30% SO Feb. 9 36% Jan. 6 Producers ‘ Refiners pf. ($50)............5+ 2,845,350 May 4. "25 Sie .. 42 44 42 44 - = 
shin ty 1008 é 71 Sep. 6 55 «Feb. 14 ~=Prophylactic Brush Co, (sh.) (PYY)........- 100,090 Oct. 15, ‘27 We g 4% Gi 63% ie ~ 3% oo : 
ot 106% May 20 102 Jan. 4 Public Service Electric & Gas pf.............. 1,300;100 Sep. 30, '27 1% 107% WHER 12% 
eae HM Sep. 2832, an. & Public Service Corporation, Ni J. (eh) (PUB) 4ngaez July M2 ee wm 1% 28,960 
116 . 30 108% Jan. 5 Public Service Corporation, N. J. 7% pf..... 28,908,000 Sep. 30, ‘27 1% Q 1% %15% 165% 45% - & 100 
119 109 124% 0115 132 June20 125 Jan. 10 Public Service Corporation, N. BO Wile sescs 21,531,200 Sep. 30, “27 2 g 131% = 131%q_—i«idSTHR 13H - % 2m no 
s: -. 101 96 101% May 10 98% Feb. 19 Public Service Corporation, J. 6% pf...... 22,882,400 . 3, °27 % 101 101% = «101 1101% + %& 70 = 102 
173% «123 19% 1 1 May 2 150 July 28 Pullman Company (PU). . $881,400 Aug. 15, "27 2 Q Wy 165% 16 163 e OO 2 
7 Po Sep. 73% Aug. 17 Pullman Corp. (sh.)...... 2254248 8 ween eee ps os x 82% 78% 79% — 3% 42,500 79 
» & % $3 46% Jan 3 32% Oct. 8 Punta Alegre Suzer ($10) wre July 15°25 «$i! OCMC — BK 7100-33 uy 
~~ 2% 3 25% (33% Mar. 4 25% June27 Pure Ol! Compauy (925) (PU 75,959,250 Sep. 1,°27 t50c Q 2% 2% 2% 26 — 16,200 = 36 
108% «86108 2 106 114 May 25 111% Jan. 11 Pure Oil Company pf........ 13,000,000 «Oct. 1, '27 2 Q 14 il4 114 114 + 1% 200 as 
= a $7 38K Oct. an. 3) Purity Bakeries, Clase A (ry) 4:124.7735 Sep 1,°27 Tie Q % 38 33 a =. —- = 
* “. % % Oct. 3 41% Jan. 3 Purity Bakeries, Class B (sh.)........ 210,826 Sep. 1, °27 We Q 91% 9: 91 91% + 1% 4.400 «(983 
-: 3 103 w 108% Aug. 8 101% Jan. 8 Purity Bakeries pf......... a hides Raendindielalie 3.492.500 Sev. 1, 27 1% Q 0 107% 10% 10 + % 240 ia 
71% % 61% 32 68% Oct. 4 41% Apr. 13. KADIO CORP. OF AME 300 6% 
a . F ; SRICA (ah.) (RA).... 1,108,443 9 --seeseee - a 64% a4 + % 141,5 Ti 
5a) 45 53% 4% M% Sep. 3 49 May 3 Radio Corporation of America pf. ($50)..... 18,111,000 Oct. 1, '27 8T%e a kM i] a% a] .. 1,100 : 
7 ey 8 77 71% 81 0 46Oct. 7 74 Jan. 4 Railroad Securities Ili. Cent. stk, etfs. (RSY) 8,000,000 July 1, ‘27 2 80% 81 80 81 + * 220 
= 32% 41% 32% Apr. 25 « «Jan. 3 Mines (sh.) (RDM) 11.904 Aug. 2@,'27 $1.52 Q - +s = 45% . ae . 
101% £7 r une 9 94 6Jan. 4 Reading (80) (R)... 70,000,000 Nov. 10, °27 $1 Q 1% %N8s% 15% 116 - % 31,700 114% 
41 35 42 BON 42% Feb. 16 40% Jan. 13° Reading Ist pi. ge 28.000,000 Sep. 8, "27 Me Q a a m3 41% <” ‘een 413% 
“% “~ 6 i Feb. 14 43%, Jan. 12 Reading 2d vf. ($50). 42,000,000 Oct. 13, '27 Bie «6 4% ++% 8% . 2000-5 
+ 50% se 49 = Apr. 20 22% Sep. 22 Real Silk 2,000,000 July 1, "27 $1 a 2B 24% 22 25 + % 3,00 24% 
es .. 100 o Mar. 2 80 June 1 Real Silk Hosiery pf............0.cecceeeeee 2 Oct. 1, °27 1% Q Se 8% “4 & + % > oe 
ox, 8 56 1 os . 12 38% Jan. 21 Reid Ice Cream Gerperation ah.) (RS)..... 101,395 . &» a 73 Q 62 63% 61% 24% + % 4,200 b1% 
100 92% 100 95 107) July 11 - 3 BB 6 weep erste 2,162,000 : =o ™% Q s “: *: 105% oc stems . | 
28% 19 18% 9 an. 10 5% July 23 Reis (R.) & Co. (sh) (| ee eEy 100,000, ca eeeenee és “* 7™ ™ 6h 7% - % 6G 6% 
~~ 8683 s 4 73% Jan. 25 CS Jay 5S Bele Gi.) & GS. 268 PF... ceccccccscovecscces 2.25 Oct, 1, °27 1% Q -- : . 73 “* 
“* * .- * 47% June 9 30% Oct. 8 Remington-Rand, Inc. RR) pda mantbesetenedy 1,318,209 Oct. 1, 27 ec Q 34 3% 30% 30% — 3% Bi B00) 2H, 
** ** . “ 102% Apr. 25 94 Oct. 3 Remington-Rand ist pf. (sh.)......----.-.+++ 16,317.100 Oct. 1, "27 ™m Q 4% 8 a4 96 + 1% mr } 
a = ss 110 Apr. 2 199% Apr. 14 Remington-Rand 2d pf. (sh.)...............++ 3.224.290 Oct. 1, '27 2 Q +: +: . 101 . . 97% 
19% 8 100 18 106 117% Feb. 10 110 Feb. 18 Remington Typewriter Ist ~ (REM)........ 1,328,500 Oct. 1, ‘27 ™% Q =. 2s “< *110 : 
else (108) SK 105 126. .Apr. 25 110 Aug. 29° Remington Typewriter 2d vf........-.++--000+ 2°100;700 = Oct. 1, '27 2. Q 10 110 110 110 —3 mee 
yr 116 127 122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS)........... .... 10,000,000 Apr. 1, "27 a | * .. & 
42% 63% 44 3% Mar. 11 36% Jan. 4 Republic iron # Steel Company Xs buco 30,000,000 = Sep. 1, "27 $1 65 65 63% 63% 1% 70S i 
9: 84% 8 91% 106 May 26 Jan. 3 Republic Iron & Steel Company pf........... 25,000,000 Oct. 1, 27 1% 102 we wiy = 101 —% 200 ; 
18 8 10% 4% 10% July 1 4 21 Reynolds Spring (sh.) (RSA)..........-..-.. 387,958 1, 'S Ze .. 7% ™% % —1 5,400 6% 
a os we 190 24 134% Mar.24 Reynolds Tobacco, Class A ($25) (RJR)..... 10,000,000 Oct. 1, '27 12 6 Q ree a a *185 oe a4 | 
s .: Mot Sep. 16 98% Feb. 24 Reynoldd Tobacco, Class B ($23)............ 90,000,080 me 1.25 Q 3 150% 147% 148% ~ 1% 25.000 147% ‘ 
i we 135% Oct. 1 74 Jan. 13 Rossia Insurance Company ( 5) Roa} eeceee 1,600,000 1, "27 1.50 Q 186% 15% 129%) 122% + % 8.3200 ©1235 P 
Si 4% OT 47 34% Feb. 9 44% July 27_ Roval Dutch, New York (sh.) (RD).......... 615.05 $1.30 =|. 16 “i ih % —- %& 32000 4% . 
42 61% 42 @ May 277 43 Jan. 7 Rutland pf. Ni (Ra ong sot! acem piesa 9.057.600 ce ne TK 3% WA 624% + 4% 3.200 
4 ~~ 42% + «#+(17% July 52% Jan. 3 SAFRIY CABLE COMPANY (sh.) (SCY) 188,300 $1 Q i% = =71 i% 69 + 3% 26.500 85% 
ae He] oat 30% 43% Mar. 4 36 May 23 St. Joseph Lead ($10) (JO)...........+.-... 19,515,179 tise 6 38 38 37% 37% — 1% 8M 37 
103 85 1174 June 2 100% Jan. 6 St. Louis-San Francisto (FN).............++ 65,368,400 2 Q 114% 115% = 112 112% — 1 24,300 «112 
76 97% 83% 104 July 11 96 Jan. 26 8t. Louis-San Francisco pf................-. 7,500,000 1% Q im 102 102 102 +1 100 ak 
“ay 6074 57% 93 Junely_ 61) Jan. 6 St. Louis Southwestern (SS).......------++-- 16,345,100 os ee 84 84% 81 81 — 2% 9,00 
70% 0% 72 Oo June 127 76% Jan. 8 St. Louis Southwestern pf.................. 19. 893,700 ™% Q “ .. = . ae 
108% 48% at 67 72% Mar. 5 44% Sep. 30 EE Ms cdtcitintaitsvases .. 9,239,300 si 417% 47% 46% 45% % 1,490 
sia si0 i ais 0 Sep. 8 47 Feb. 23 Retail Stores (sh.) (SHO)... . 1,116,152 7 ee 54 Be 52 52% 1% 21,900 
1 ; Aug. 5 116% Jan. 22 Retail Stores pf..... 9,425,000 2 ae aie 7 123 + on 
3% 51 27 41% Feb. 17 28% - 31 r Line (SB). 38.919. 400 ie me 35% 35% 33% BT} —1 6,800 
: : im 31 45% July 5 32% Apr. 2 Air Line pf......... 23,894,100 1 ‘< 41% 41% 39% 29% 1% 3.100 
_ 5% a 19% bet. r Be Jan 1" Roebuck & (ort : 4,200,000 aye 3 - we 7 7 : p= 
*. +: . 5 " a Daal % x t 3 7 3 —2 
ii 9 = 10%, 3% Jan. 10 1 June Seneca Copper (sh.) (BEN)... SE °° Secsesess a: = -/-- -— a » «78 
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———_-_—_—__——Yearly Price Ranges. femmumt ——__——-Last Dividend. Me 
1925. 1926. — 1927 Range.———— STOCKS Capita Date Pe- (ict 
Hign. Low. High. Low High. Date. Low. Date (and ticker abbreviations) Stock Listed. Payable cum riod First 
92 40% 69% 47 91% Oct. 6 Mi% Jan. 17 Shattuck (F. G.) (sh.) (FHK)................ 350,000 Oct. 10, '27 Tuk Q Rti% 
a 39% "% 4014 47% Feb. 10 41% Oct 3 Shell Trans. & Trading (sh.) (SH)........... 77,539 July 22, '27 $1.45 ‘ 41 
28% 21% 31 24 31% Feb. 7 23% Oct. 8 #£Shell Union Oil (sh.) (SUX)...............-- 10,000,000 Oct. 30, '27 Re Q 25% 
55% 51% 70% 52 68 A 29 55 Aug. 13 Shubert Theatre (sh.) (SHU)........... ay 163,720 Sep. 15, ‘27 $1.2 Q 11% 
2B 1T% 28% 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) (SV). nee 7,208, i : . 
34% 41% 54% 28% 61% Sep. 9 33% Jan. Simmons Company (sh.) (SI A ‘ 1,000,000 
106% 100% 100% 105% 111% July 15 107% Jan. 6 Simmons Company pf........-.....++..+:: 5,635,200 
24% 17 2 16% 22% Jan. 20 16 June 30 Sinclair Consolidated Oil (sh.) (SC). 4,501,369 
d4& 72% 99%, 90 103% Jan. 31 97 Jan. 6 Sinclair Serge on “ae 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Ol] ($25) (SYE).......-c.cccesverceces 
143% 80% 142% 103 134% Apr. 6 113 June 29 Sloss-Sheffield Steel 4 Iron (SLS). 
104 92 119 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf.. J 
- os ° ee 16% July 21 115% June 22 Snider Packing Company (sh.) 0 ae 129,780 
~ oe ee ee 92% July 23 45% Sep. 6 Snider Packing pf. (sh.)........ ere 60,000 
ne ° ° ° 42 May 18 33% Aug. 12 South Porto Rico Sugar (sh. ) (PSU) pamase ewe 674,858 
113% 99% #121 110 131% Aug. 5 118% Mar. 4 South Porto Rico Sugar pf................6-. 5,000,000 
es ee 33 ww 41 Sep. 26 31% Jan. 3 Southern California Edison ($25) (SCE). . 47,984,375 
oe oe 55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD)........ 162,500 
at te 35% 17% Jan. 7 7 May 18 Southern Dairies, ee a MDs che doe anne 235,000) 
108%, 96 112% 6% 125% Aug. 1 106% Jan. 28 SOND WO GED e sc ceccsccccccesccecs - 372,380,900 
12023 77% 131% 103% i37 Oct. 4 119 Jan. 2 Southern Railway (SZ).......-..-....-++ 129,158,700 
95% 83 95% 87% Aug. 30 94 Mar. 10 rrr 60,000 000 
+: +s “: ~ 83% Oct. 8 8) July 7 Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 
101 95 105% 101 110 Mar. 28 103 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SPG). 7 .f 
24 13% 17% 10 15 July 29 10 June 1 Se <0 OO GOP GOED s ccccczcsccctessence 
92 78% 82 72 80 Feb. 14 73 Feb. 24 ee Ot OO, B06 ccvisccessennns ° 
36% 15% 31% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (SSY)............ 
108 92 107% 101 111% Sep. 13 104 Feb. 21 Spicer Manufacturing pf................0-+.. 
61 40% 69 51 65% Sep. 26 TA Jan. 25 Standard Gas & Electric (sh.) (SG)... 
56% 50% 57% 53% 65 Oct. 7 57% Jan. 3 Standard Gas & Electric pf. ($50)..... 
8s 62 92% 67% 95% Aug. 30 704% Jan. 4 Standard Milling (SM)...........c.seeeeeees 
86% 81 90 80 99% Sep. 13 84 Jan. 5 YP ot saan ewnekmee scenes 
es as 63% 52% 60% Jan. 19 50% Apr. 28 Standard Oil of California (sh.) (SCD) 
47% 38% 46% 37% 41% Feb. * 1% Apr. 29 Standard Oil of New Jersey ($25) «J).. 
ee ee 33% 32% 34% Jan. 18 29% June 27 Standard Oil] of New York ($25) (NY) 
16 5% 10% 3% 4% June 9 2 Mar. 29 Standard Plate Class (sh.) «(SGIL.)........... 
70 55% 45 45 15% June 10 10 Mar. 16 StamGare Plate Gi.rss pl... cccccescccsscccece 
82 62% 96% 75 133% Aug. 19 90% Jan. 4 Sterling Products (sh.) (SU)................ 
96% 33 92% 61 74% Oct. 3 54% Mar. 5 Stewart-Warner Speedometer (sh.) ES). a 600,000 
89% 61 TT% 47% 34% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB) 
41\% 62 4 63% Sep. 12 49 June 23. Studebake~ Company =.) (STU). 
125 112 122% 114% 123 Sep. 22 118 Feb. 10 Studebaker Company pf............... 
12 3 3% 1% 8% May 12 2% Feb. 28 Submarine Boat (sh.) (SUB)................. 
43% 38% 41% 30% 34% Jan. 17 30 = Mar. 21 Sun Oil (sh.) (SUN)........... oan 
ee es oe ee 100% Oct 3 ve Aug. 11 Occ tenasccdeceaesenseden 
6% 2 5% i 6% Feb. 18 3% Mar. 36 Superior Oil (sh.) (SI) 
41% 20 34% 19'4 28 May 18 19% Jan. 25 Superior Steel (SSU) 
15% 5% 1T% 8% 13% Feb. 3 a Apr. 27 — Company of America {9 (SWA)... 5,000,000 
20% 10% 14% 4 6 Jan. 14 2% Sep. 17 ymington certificates (sh.) (SYZ).......... 300,000 
25% 19% 20% 10% 13% Jan. 14 7 om 2 Semeten, OE 3 eee 200,000 
16% 11 14% 11 154% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 
16 7% 1* 10% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 
Pe ait 57 53% 5 Jan. 17 45 Apr. 19 Texas Corporation ($25)...........sseeess: 
‘in “ 52 39 81% Sep. 20 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG). weed 
59 43% 61% 42% 102% Sep. 30 53% Jan. 7 ,  & S _. e ee SeeraI ere 38 
23% 10% 19% 12 8% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX).... 
os ae in os 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (s#h.)..... 
*676 235 4 6©*2040 *510 3650 June 7 1500 Jan. 235 Texas Pacific Land Trust (TXL). 
° ° ° ° 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) (TCH). Py 
a re é 45% Sep. 14 43 Aug. 8 Thatcher Manufacturing cnv. pf. (sh. Res tasiesa Aug. 15, ‘27 AL Q 44 
39% 324% 34 6 Aug. 3 SG Bees BE Se ID Gino ns vnc ssncccccvcesccccse M : 
re a 1035 3 111% Sep. 28 105 Aug. icra oad <6. opaalee be gdondaes ska i 
15% ™% 43 13% 41 Feb. 8 28% Aug. 31 Sy SD WI Dic Scananscnsessatecsecce < 
os oe wy 42% 61 Get. 3 47% Jan. 2% Thompson (J. KR.) ($25) (THM).............. M ed 
‘a ee oa oe 19% June 9 15% June 2 Tide Water Associates (sh.)................. Q 
ae os . - 90% June 1 85 Oct. 5 Tide Water Associates pf........ awe pineaee Q oak 
36% 30% 39% 27 ™% Jan. 13 19 July 25 Tide Water Oi! (sh.) (TV).............. ere "168, 264 Q z 
101 99 1038 87% 99% Sep. 12 ee ee ae | I OD BE  cncncnstunecasngeensses dda 2, — 200 < ‘ 
59% 37% 85% 44% 142% Aug. 3 7 Jan. 3 Timken Roller Bearing (sh.) (TKR)......... 200 B82 & 
101% 70 116% 95% 110% Jan. 5 92% Oct. 4 y 2 LY... Serre 6s 931, 000 Q ale 
110% 93% 118% #$£$%1#03 118 §=6July 13 108 Apr. 16 Tobacco Products, Class A................... 44,807,000 iY 
5% 3% 5% 3 June 18 3% Apr. 30 Transcontinental Oi] (sh.) (TCN)........... = 742,029 * 
35 24% 27 15 22% Oct. 7 10 May #4 Transue & William (sh.) (TU).............6. 100,000 = 
78% 58 78% 59% 65% Feb. 11 49% June 2 Twin City Rapid Transit (TW).............. 22,000,000 SA . 
101 94% 102% 101 May 20 99 Apr. 22. Twin City Rapid Transit pf.................. 3,000,000 July 15, ‘27 1% Qe 
65% 38% 63% 43% 60’ Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Oct. 1, $1 Q 
121% 38115 123 115% 123% May 23 120 Jan. 5 Underwood i egy SS EEE 3,300,000 Oct 1, 1% Q : 
86 36 71% 385 73% June 1 38% Jan. 25 Union Bag & Paper (PP).................... 14,897,000 July 15 ls Ris. 
<s 100% 78 144% Aug. 5 96% Jan. 2% Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 Oct. 1, $1.50 Q 38S 
43% 33 58% 37% 56% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL)......... 40,766,600 Nov. 10, wh Q 42 
153% 133% 168% 141% 197 Oct. 4 158% Jan. 27 EE QED ica cdscatessonsanece’asee 222,291,600 Oct, 1, 2% Q 13 
17% 73% 81% 74% 84%, May 20 = Se ee ener "343.2 Oct. 1, 2 SA 82 
134 96% 120% 84% 116% July 18 94 Jan. 3 Union Tank Car (UTX).......... ORI Sep 1, 1% Q L 
oe ee oe *- 38% July 26 wy Oct. 5 United Cigar Stores (§10).................... 48,929,880 Sep. 30, 520k 2 : 
ee ee oe - 109 June 24 104 July 29 United Cigar Stores 6% pf................. 20,000,000 Nov 1, 1 Q 108 
162 110% 174 134 188% Oct. 8 158 Jan. 25 Se COTE nccesces ce vecnacsads . 41,139,000 Dec 1 $2 Q S 
368 52 58 55% 60% Oct. 5 38% Jan. 6 United Drug Ist pf ($50)............ cece eee . 32,567,500 Nov 1 87 2 - 
20 9 12 6 10 Jan. 19 3% July 12 United Dyewood ad PG tiiatteenddnctbeeasas 13,918,300 July 1, 1% ‘ 
67 60 58 49% 49 Feb. 7 36% June 11 SY SE Ml. nn cnd.scaeSadasceaseweees's 4,500,000 Oct. 1, 1% Q 40% 
es os 126 98 150 = Sep. 12 113% Jan. 26 United Fruit (sh.) (UF)............. ceeeses 2,500,000 Oct. 1, t2% Q 14 
33% 18% 38% 17 23% Sep. 26 16% Mar. 2 Tees Paperboard (PB). ...cccccccocccssaces 12,000,000 July 15, sale! - 
250 131% 248% #150 246 May 20 190% Aug.30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec. 15, 2! Q ae 
113 91 118 100% #$&ss July 1 112 Mar.14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Dec, ! Q 
° oe oe on 22% July 7 144 May 5 #£United States Distributing (UM).. 448,77 5 jane 18% 
oe . ee os 96% Sep. 2 81 May 5 United States Distributing pf.. .. 12,842,400 ° se 
4% 3% + 3 4 Sep. 9 2% Feb. 19 United States Express (USX)............%... 10,000,000 *23 *$5 Sp. 
49% 23 50% 45% 63% May 19 51% Sep. 20 United States Hoffman Mach. (sh.) (HMY).. 222,204 ‘2 $1 Q ve 
gs 70% R4Q 45% ag Feb, 28 69 Mar. 30 United States Industrial Alcohol (UD)....... 24,000 ,000 "27 $1.25 Q ‘ 
115 102 114% 99% 119 3=—6 Aug. 29 107% Apr. 4 United States Industiial Alcohol pf.......... 6,000,000 27 1% Q 
ee ° ee ee 23% Oct. 7 14 July 21 United States Leather Company (UX)..... occ 283,292 ids 
ia ; és — 47% Oct. 4 27% June 30 United States Leather, Class A (sh.)....... ° 227 532 $.5% 
ee as = ‘ 1 Oct. 8 89 July 15 United States Leather prior pf............... 15,192,100 18 Q 100 
70% 6&7 71% 67% Aug. 2% 54 Apr. 6 United States Realty & Inp. (on) {vz pare 733, $1 Q G2 
97% 334 88% 67% Feb. 28 37% June16 United States Rubber Company (RU)........ 80,997 500 2 in 
108% 92 109 101% #+$=$%111% Apr. 8 85% Junel6 United States Rubber Company we er 69,000,000 2 Q 11% 
51 30 49% 30 44 Aug. 10 33% Jan. 13 United States Smelting, Ref. & * 50} (UV) 17,555,77 87 Q 41 
49% 44 50 42 51% Oct. 5 4% Jan. 18 United States Smelting, Ref. & M os ($50)... 24,31 87 4c Q yt 
a = 17 ia 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X). erry ‘711.63 1% Q 152% 
126% 122 1 124 13 Oct. 4 129 «Jan. 18 United States Steel Corporation pf.. .. 360,314, 100 1% Q 13.0% 
LA 51% 7 56% 93 Oct. 4 67 Jan. 14 United States Tobacco i>.) (UB) y 7 Q ot 
114 105% 123 112 1 Aug. 11 123 Jan. 14 United States Tobacco pf........ J 1% Q 
103% 94% 9814 90 103% Apr. 26 98 Jan. 14 Universal ures ist pf. " ovE . an 3, 2 Q 48 '~ 
50% 26 34% 13 37% Mar. 29 24% Sep. 22 Universal Pipe & Radiator (sh.) (UVX). ‘<a 308, +7 Q 25% 
94 65 90% 52 96 May 7 81% Jan. 27 Universal Pipe & Radiator pf................ 58, 1% Q 86% 
lll 82 116 93 130 Sep. 13 ill Feb. 11 Se NO GENOE CEs cccccscavescerececes 16,244,900 $1.50 Q 
38 30 37 27% ot May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA). ¥ SOc Q 31% 
wx 25% 43 2 56% Aug. 17 37 Jan. 20 VANADIUM = a (sh.) (VA)..... 7 T5e Q ‘ 
26% 15% 22 12% 14% Feb. 8 5% Sep. 2 Van Raalte 3 CWEEED cncccccdeceseceasecee 80, 
80 6 75 58 7% Jan. 4 Se ee I Ie Oe Be oo ho 000s cn ctsncicrvcccces 3,666,500 Q 
pa ec 52 44% 63% June 6 48 Jan. 2 Vick Chemical (ah:) GE oi6.n60ckssarannces 400, Q 8% 
91% 85 98 bt) May 4 9% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 SA 
92 89 98% 91 101% May 17 9R Sep. 15 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 SA 
ee oe oe ee 41 Apr. 12 32 July 13 Victor Taiking Machine (sh.) (VKK)......... z 
oe oe ee oe 96% Apr. 13 87% Aug. 16 Victor Talking Machine convertible pf. (sh.).. 1% Q 
at -_ ee ee 100% Apr. 13 96% Aug. 273 Victor Talking Machine prior pf.............. 1% Q 
21% 18% 23 y 15% Sep. 13 7™ May 23 Virginia-Carolina Chemical (VC)............. . 
95% 92% sag 83 90 Sep. 7 73 June 8 Virginia-Carolina Chemical 7% pf oe 1% Q 
63% 56% ci) 31% 45 p. 9 Apr. 4 Virginia-Carolina Chemical 6% pf...... cn : 
ee ee ee ee 100% July 12 107% Sep. 9 Virginia Electric & Power 7% pf. (VE).. 1% Q 
oe ia - as % July 19 99: J 19 Virginia Electric & Power 0% pf............- 1% i] 
46 30 60% 40 Si Jan. 4 40 Aug. 5 Virginia Iron, Coal & Coke (VK) 22cevenesces 1% . 
19% 0 835 70 76% Aug. 22 69% Aug.10 #£Virginia Iron, Coal a, a Dis isecscencecaces 2% SA 
ee ee 36% 26 39% June 20 23% Oct. 7 Di Wee GD IGG sc ccsccccccccuseseces 77 Q 
oe es 110% 4% 118% June 20 CD BB BBV. VOUGMEN Boe occ cccccccccccccccccccccccces 1% Q 
11% 6 15 10 80 Aug. 26 SG Jam. GS Veene DettRRIns (VE) .ncccccccccccccccesces _ +. 
103% 80 95 38 125 Aug. 27 90 Jan. 4 OE etre 1% Q 
oe ee oe ee 3 Aug. 26 16 Jan. 28 Vulcan Detinning, Class A................... *- 
ee us oe ee 95 Aug. 26 88% Aug. 24 Vulcan Detinning pf., Class A...... ........-- 1% Q 
4 19 52 33% 8i June 9 Sy SER, GE WEE CUR) ccccccccccccccccccsecccccces ‘ os 
bee 738% 68 101 June 9 76 Jan. 3 Wabash . ap tessded6gencdedeosenseseed ees "27 1% Q 
38% 72 5T 9 June 9 Ge Be Ge FE Oe Whe we scar cccccccccscecvccccccceves 48 5 A 
14% 23 17 25 Feb. 7 19 t. 8 Waldort a GER) coccesecicccescoccscese . "27 37%c Q 
21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company Yan’) GUE. cncstccccecs 300,000 Sep. 15, ‘27 SNe Q 
oR 116 195 9 118% Oct. 3 % Apr.123 Ward Baking, Class A (sh.) (WD). ° 86,275 Oct. 1, "Zi $2 Q 
95% 37% 85% 21% Feb. 18 17% June 14 be Baking, Class B (sh.)....- Cee lok cesces e i “6 
12 94% 110% 88% c% Sep. 12 84 Apr. 9 rd Baking pf. (sh.)............. Maud 31,888,700 Oct. 1, 27 1% Q 
22% 17% 69% 12 45% Jan. 6 20 406«6July 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WB 1,997,800 Dec 1, 27 ST Yee 
ee - es es 28% May 26 24% Aug.23 Warner-Quinlan Company (sh.) (QW). 240,380 Oct. 1, ‘27 . Q 
30% 43 69 43% 134% Sep. 26 65 Jan. 14 Warren Brothers (sh.) 4 . 115,624 Oct. 1, ‘27 $1 Q 
ee ee oe oe 49% Sep. 27 43 Aug. 27 Warren Brothers ist pf. ($50) 2.00 9,000 os, tm Te Q 
- es oe ae 27 June 1 18% Sep. 1 Warren Foundry & Pipe Corp. (sh.) (WAF). OO! ae . ‘ ee 
110% 8=6110 110 107% 108 Feb. 25 107% Jan. 4 #Washburn- Crosby eS ckinsereces oe +i 6,825,000 Aug. 1, °27 1% Q 
oe ee - ee 75% Aug. 9 69 zs. ¢ Weber & Heilbroner Corporation (sh.)........ > : es 3) 
an - oe ee 103% Aug. 9 102% Aug.10 Weber & Heilbroner Corporation pf.......... pi ere ee 102% 
14 3% 44 3 2% May 23 % June 28 Wells Fargo Express <st) CPs ceccccencous 240,000 ttecesees ve re 
11 105 115 108 118 May 27 111 Jan. 15 West Penn Power 7% pf. (WPP)..... px beraaed 12,707,790 Nov. 1 7 1% Q 6 
it ee 103 85 1 June 22 100% Jan. 20 West Penn Power 6% ocean ie cen teens 6,000,000 Nov. 1, '27 1% 108% 
110 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP). 59,258 Sep. 30 7 1% Q 107 
. & West Penn Electric pf..........0-ccccesees > 22,124,700 Aug. 15, °27 1% Q 111% 
» © Western Maryland c™ ath eage nee cesses 043,300 ce aeceees ‘ es 65 
mS Western WUOEMEOME BO BE. cc cccccccccvssccsss 9 eyed ‘cngmd ek et! 
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Bi bald + 4% 24.000 mm 
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ots + 2.200) 
iit — % 5.200 6 
VS Mi %, 12,800 nth 
: rth 14) 111 
14 161, % 21.81) 18% 
(Mot Cnry, + % oe Wt 
4 24% 2% 14,700 VK, 
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107 sais 
i 14% 1,800 141 
a “ad + 08 Gime 
a M 000 tk 
*1h0 , 
. 395% - 1 41,900 RA 
‘ 16% + % 2,500 16% 
7 ™% 1,500 =i 
zt 122% + % 60,700 1211 
134 134 + 24,900 1341 
99 bikes “4 1,100 an 
Bt BA > %% “ 
ial 1m + 2% mW 1My 
“11 18% 
Ru 80 - 2 R1 : 
34% «24% 7 
1 111 
i 3 %, 62 
te tH , 
ee] 2 kK 
+ WR URL, 
os Wy sb 
8% iY i 39% 
u ws, % 10%, 
os 2% + \ 
13 13 1%, 
27% 129% %, 12h 
7 71% 1% say 
= Sed - 3 i 
7 18% as 7h, 
21 122 +1 1201, 
i + my, 
1 $14 My 311 
1m Timi, + We 
5 3%, % he, 
= a 2% 
TY) 11 + 1 
2% 2% - & 
7 7 — 1 
14 14% + &% 
wy BA, \ R% 
i. 495, 1% Mey 
2% 7th, + 2% TM 
Hy v7 4% YR 
in% In Ly 1 
: 2K 2% 24% 
ela 
is 2% “ aim 
44 4% + 3 444i 
2+ 434 4+ %, 
lé i 
te + a 32 
ilies ¥ ™ 5 
BO 7 - ! Ry 
22 221 sy 
RR ae - aR 
116% Wi % 117% 
92% 4 2& rT 
1m BLD m 110 
ti Ss - \& 6 
2¢ 22% $% 
iat 1th, + 1 
" ih 2% 71 
°123 
“i 3 44 
132% hy 1303 
41%, a 41 
192% + 190% 
82 + & 81% 
11a | 12 
35% 35% 
aT 4 108% 
188 + TKR 
ro ta“ wy, 
ti i hy 
+ “0 %, 
142 143 2 142 
22 1%, 
21 4 1% 
11 +1 
i~ hy 
4+ 1% 
“ih 4 + vA 4.000 44 
Tt ra, $.teM 7 
18), +4 39,900 
45% + & 15,000 
100 + 2% 3,800 
24 % BHM) 
vy 4 81,200 
(x 2 44m) 
+ + ™® 2,000 
Ki - 1, ~~“ 
145% 1Hi% Hy, 557 00 144 
135% 6y + 1 3,830 Wi 
bo 83 +t 20 bs 
126 ‘ 
Ws you + a 310 YR, 
27% 26 % 5000 ny, 
Stik x7 on ™ 
~ ae 
Mik My, M% 8,800 11% 
“2 a2y 7 7,000 ak 
1, 
*4N , 
rr NT 1% 20 NT 
“08 ‘ 
454 99% 1% ou 
34% 34% — %& 7,000 44 
87% x87% 300 
wy xO6y + %& Goo 
11% 11% + & 00 11% 
8 RK — iin 
isl 4K, % 7 Te 
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23% 24 2 79,8000 24 
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34 t4 — 1 bes 1] 8% 
*110 a6 a , 
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x05 a ee 
69% — 3% 4 800 70 
95 -1 1,800 944 
ot ° ea 
19 \y AZO 19 
1 + *& 2.600 pt 
115 —1 oH 
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a +2 7,000 v4 
27% - % 14,500 2 Ge 
2% — %& “Mw 
125% —?2 2,0 126 
48 1 +" 
19% - a 12M 19 
"108% ° 
«o 70% — 1.00 
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111 111% - % 0 110% 
61 “2 — 2% 83,900 61% 
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-———Yearly Price Ranges. r . s es 
1925. 1926. ——1927 Range. STOCKS at Pe- 3. k's Week's Oct. 11 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) k Listed Payable. Cent riod. Fire. Hkzh. Low. Last. Ch'ge Sales. Close 
81 72 Roy 72 76% Feb. 7 550—lCOApr. 26 Western Pacific Railway pf................. 000, Apr. 5, °27 1% .. aS 8% 66K 66% —2 2,400 66K 
1 157% 30134 17 June 8 144% Jan. 8 Western Union Tel raph cw) 817,100 Oct. 15, °27 2 162 163% 8=— 160 160 — 1% 2,200 162% 
— — — ime Sep. 15 re Oct. 8 Westinghouse Air ‘Brake (VW’KM) 3 111 Oct. 31, ‘27 5c 3 47% 47% ria 45% — %& 18,800 rt 
S4 66% 79 6 890% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($50) (WA) 4,450 Oct. 31, ‘27 1 Q Bh 88% By By — & 200 Re 
ST 79% 87 78% 92% Sep. 21 Jan. 2 Westing! E. & M. Ist pf. ($50) Oct. 5, 27 1 Q ms ee ie 92% Wier ee 
20 9\ 19% 19% 18% Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ)........ 150,000 gw eee “- ee 14 4 13% 13% — %&% oon 12 
Bas4 19% 32% 27% 34% Apr. 20 30 8=6July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 Oct 1, ‘27 Me «=6QQ 30% w% | 30 — \& +0 “a 
32 10% 32 18 130 Feb. 8 27% Jan. Wheeling & Lake Erie (WL)............0005 G4B,TOD kk ewww eee ee ce a6 ee i. 64 a 0S PY 
53% 22 50% 37 97 May 13 4 Jan. Wheeling & Lake Erie pf............ceeee0e: 10,331,900 nc ceunees ee ae 81 81 81 81 —1 ann - 
31% 25% 20% 25% 27% Feb. 15 22 =O Apr. White Eagle Oil (sh.) (EGO) ocescececocecoee 490,000 Oct. 2, °27 Mie 3 22% 22 22 2 — & 800 22 
u4% 57% 90 51% Feb. 28 36 July 12 Wee BESCRTD (Wied ccccccccccccccoscccccce 40,000,000 Sep. 20, °27 $1 39% Be 38% 38% — & 6,300 BRAY 
49% 33% IR 22 41% Sep. 21 26 Jan. 26 we Rock Min. Springs ctfs. S. ) —- 186,349 Oct. 3%, 37 tWe Q 38% 28% 38 38% — 1% 3,100 39% 
oe ee ee ee 534% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 200,000 cc eneee oe es W% 1% 48 48 — 2% 26,800 4645, 
ba ee 64% 418% SO 8 Jan. 17 46 =6Feb. 18 White Sewing Machine pf. (sh.)............. 100,000 Nov. 1, ‘27 $1 Q 58 Bs) 58 Bly + % 2,500 BK 
2 3% A 1% Feb. 14 Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) ) S. errr ee ee %. tay % x — \& 2,200 x 
at 9% 34 18 24% Mar 3 14% Sep. 29 Willys-Overland ($5) (OV)...........-esee0e- 12,633,815 Nov. 1, °20 Qe oo 16 16% 14& 5 — & 37,100 14% 
123% 72% 99 88% 96 «= Aug. 22 Se NIE BN cocnnccccccressccecceesscs 17,345,700 Oct. 1, °27 ™ @Q 94% bad 93% 94% +1 1,309 as 
oe ee 1 6 17% Feb. 21 10 May 5S Wilson & Co. (sh) Ges c0cccccoccccnenesne GEAR cc cc ccces ee ee 12% 12% 11% 12 ol ™ 11% 
oe . son 4 ae Feb. 23 16% May 5 Wilson & Co., Class A (al.)........6.c0eceees } th eer ee ee e 24% 24% 23 23% — 1% 900 22 
ee 81% 42 8: Feb, 23 58 Apr. 8 Wren © GO. BG, cevccccccccccensesccsecescecs 321,700 Nov. 15, °26 % Zi 71 710% — 200 7 
a 128 120% 192 Sep. 7 117% Jan. 11 Woolworth ia w.) comeeey ($25) (Z)...... 97 Sep. . "2t 41. Q 189% 191% 185% 187 — 2% 82,700 184% 
72% 35% 44% 19 46 June 7 20% Jan. 27 Worthington Pump (WOR)..............0.+.- 12,592 July 15, '22 1 ° Be Ws 33 33 — 1,800 a2 
BK 76 80 44 61% June 9 #@ Jan. 22 Worthington Pump pf., A.........c-cecceses 5,592,900 Oct. 1, 26 1 ee a2 42 41% 41% - — 1% 200 ae 
ri 58 65 37 54% June 7 #4 Feb. 2 Worthington Pump pf., B........ 321,700 Oct. , 2s 1 -_ ée ss a 52 —. . in a 
ps4 16 BUN 2 60% Sep. 30 24% Apr. 5 Wright Aeronautic (ab » (WAC) 249,300 Aug. 31, ‘27 Be Q 58% 60% 56% 56% — 1% 18,000 MB 
TO% 62 T2% 60% 64% Oct. 1 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY 000 Oct. 1, '27 2c M 54% 4% 61 62% —2 4,006 an 
Bi 45 36 7 84% Aug. 24 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 Oct. 1, ‘27 1 Q 81 82 81 814 + 1% 400 ~—«BI 
pe} Esti 39% 20 4006 Aug. 10 23 Jan. 14 Yellow Truck & Coach ($10) (¥C)........... 13,000,000 Jan. 1, '27 Keli Aw Me 33% 33% — & BOO 32% 
100 90 1 91% 9% July 20 83% Aug. 23 Yellow Truck & Coach pf............sesesses 15,000,000 Oct. 1, ‘27 ™% Q 90 91 91 +1 400 i 
92% 63 su 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB)....... 987,606 Sep. 30, ‘27 m @Q B54, 86% 85 85 i 3,000 R4 
RIGHTS 
A. 4 Range Net. Tues's 
High. Date. Low. Date. Expire. First. fligh. Low. Last. Ch’ge. Sales. . 
2% Sep. "3 1% Sep. 13 Am. Home Prod.Oct. 3 1% 1% 1% 1% + % 2,400 on 
4% Sep. 8 2% Sep. 29 Gen. Ry. t. 4 3% 3% 3% aM + % 12,60 oe 
1% Sep. 19 % Sep. 9 Gen. Ry. S. pf..Oct. 4- % % ‘ % — % 2, pi 
7% Sep. 14 4 July 1 Int. Tel. & Tel...Oct. 5 7 7 8% On —- % 13,100 aoe 
7% Oct. 3 4 June 30 N. Y. Central...Nov. 1 7 7 Oo — % 03 ty 
fy Oct. 6 st Oct. 6 Paige-Det. Mot..Nov. 7 ye + “s 
6 Sep. 30 Oct. 5 ioagees Nov. 3 3% 6 +7 3M —- *% 11,100 > 
3% Oct. 4 1% Sep. 27 Philip Morris ..Oct. 27 2 3% 3 + % 7 14% 
% Oct. 4 # Sep. 24 ds Spring.Oct.24 % Ww ve ‘a 13,850 on 
9% Oct. 4 T% Oct. 3 Rossia Ins...... Dec. 16 8% oy 16,400 0 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. fPartly extra. {Plus stock. §Payable ts 


common stock. xEx dividend. 


tPius 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 


Conditions and Prospects in the Stock Market 


Continued from Page 577 





of these influences time money rates cor- 
rected for seasonal variation fell nearly 
1 per cent. between the opening of July 
and the close of August. 


Stocks Respond to Easy Money Policy 


This abrupt shift in Federal Reserve 
Bank policy and the consequent radical 
change in the money situation had natu- 
rally enough a pronounced effect on 
stock prices. With the first of July the 
market had begun to recover from the 
June decline, and as the downward trend 
of money became increasingly apparent 
the pace of the upward movement 
quickened. 

As had been the case in the rise of the 
year before, the outstanding leaders of 
the advance were General Motors and 
United States Steel. The first of these 
stocks rose from 192 at the close of June 
to 231 in the first week of August. Uni- 
ted States Steel during the same period 
advanced from 119 to 138. The inde- 


rising to 277, as compared with 192 on 
the last of June. Internationa) Harvester 
rose spectacularly during this period, and 
there were substantial, although less 
breath-taking, gains in Allied Chemical, 
Woolworth, Smelters and General Elec- 
tric. The tire stocks were very strong. 
The railroad issues, with the exception 
of New York Central, failed this time to 
respond so well to the movement in in- 
dustrials. The coppers began to show 
signs of reviving interest. 

Undoubtedly the July to September ad- 
vance of 1927 will go down in history as 
one of the most violent movements of 
the kind on record. An appreciation of 
35 per cent. in United States Steel and 
of 45 per cent. in General Motors in the 
space of eleven weeks is a record not 
soon to be equale:'’. 


Irregularity at End of Quarter 
After so rapid an advance it was en- 
tirely natural that the market should 
turn irregular. In September the inde- 
pendent motor and steel stocks began to 


of 1927 the easy situation of money is 
thus the outstanding factor favorable to 
continued high stock prices. But the fact 
that business has as yet failed to revive 
from its minor recession is more than off- 
set, in effect on the credit situation, by 
the rapidly increasing total of brokers’ 
loans. Just how long money will with- 
stand the combined pressure of increasing 
stock market use of credit and the natu- 
ral international reactions set up by the 
extremely low level of rates in this mar- 
ket remains to be seen. 


Stocks Unreasonably High 


On the other side, however, are sev- 
eral weighty considerations, among the 
most important of which is the generally 
high level of stock prices. The industri- 
als, as measured by THE ANNALIST aver- 
ages, are more than three and a half 
times as high as they were at the low 
point in 1921. They are nearly twice as 
high as at the close of March, 1926. Dur- 
ing the last eight months alone they 
have advanced no less than 45 per cent. 


year where the contest, judging by the 
abnormally early date at which discus- 
sion of candidates has begun, promises to 
be a heated one. Almost certainly the 
tariff will be an important issue. Near 
at hand is the convening of the new Con- 
gress in December. The progressive el- 
ement is stronger than in the last Con- 
gress and the Democrats might, with 
luck, succeed in organizing the Senate. 
On the whole, then, the stock market 
outlook for the coming months is rather 
uncertain. Against easy money are to 
be balanced the high level of stock prices 
and the hazards of increasing political 
activity. Certainly one would not expect 
& major bear market to start with money 


‘so cheap, but can prices be carried much 


higher, cheap money or no? 





ercial As a Stock Market 
Barometer: A statistical Survey of the En- 
tire Period 1884-1926. Sept. 24, 1926, page 


Time Money. a Negiected Stock Market 
Forecaster: Critical Examination of the 
Period 1890-1926. Feb. 4, 1927, page 198. 


pendent steel shares were strong, and sell off, even while the leaders were still Part of this advance represents an en- Montreal 

there were spectacular gains by such advancing. General Electric and Ameri-_tirely reasonable capitalization of in- STOCKS. 

standard issues as General Electric, can Can became reactionary and the rails creased earning power. But much of it ze edie aaa High. Low. Last. 
Smelters and Allied Chemical. The rails worked lower. Shortly after the middle does not. To cite only one example, 12,372 Asbestos Corp pcan elt ou x 
moved higher in sympathy with the in- of the month a general reaction set in United States Steel is today selling for a4 Atlantic Sugar Refining. Ee zz 2 


dustrials, Atchison, Southern Railway 


Atlantic Coast Line and Chesapeake & 


which carried Steel down 15 points and 
Motors 19, with declines elsewhere in like 


approximately two and a haif times what 
it did four years ago, although its earn- 


87,301 Brazilian Power ........ 210 23% 

2> Brit Emp Sti cum Ist pf. 17% = 17 17% 

6,337 ee! Pulp & P Co. 48% 42 45% 
244 3 


Ohio being conspicuously strong. proportion. These losses were only partly ings are substantially unchanged. The aan Canadian Car & Fary . 0 ‘S 
The lowering of the New York redis- recovered in the rally which occurred dur- dividend return on the price is more than "450 Canadian S 8 ince mow. eS aoe 
count rate on the first Thursday in Au-_ ing the first days of October. a point lower now than in October, 1923. Py a lidated Smelting "20" 299% ose” 
gust was followed by a temporary inter- The market paid little or no attention There is, of course, the possibility that i 4 — ~~} — sien OE 
ruption of the rise. For over a week to such unfavorable developments as the’ we may have a real period of prosperity FE Ry RS “Toe i. lee 
after the announcement the market de- failure of business to experience its full ahead, although just what is to bring it 15.178 estreal Power ....- .. 91% 


clined rapidly, the movement ending to- 
ward the middle of August in a near- 
panic. A sharp break in Manhattan 
Electric Supply and two or three other 
specialties resulted in the failure of one 
brokerage house and for a short time the 
Street had the uneasy feeling that an- 
other March, 1926, was ahead. 


‘New Up-Rush After a Pause 


Nothing of the kind happened, how- 
ever, and in the latter half of August 
the market advanced even more swiftly 
than during July. Another halting place 
was not reached until the third week in 
September. During this period Steel and 
General Motors again led the market, the 
former getting up to a fraction above 
160, or nearly 42 points above its low 
on the last day of June, and the latter 


seasonal revival, the falling off in auto- 
mobile sales and the uncertain state pro- 
duced in the automobile industry by the 
delay in the new Ford model. 

The money _ situation apparently 
changed but little during the latter half 
of the quarter. Such slight shifts as took 
place were merely what was to be ex- 
pected to result from the abrupt fall in 
rates which had taken place during July 
and August. The foreign exchanges grew 
generally firmer, and September saw a 
net outflow of gold of approximately 
$23,000,000, chiefly to the Argentine. 
This, however, was entirely offset by fur- 
ther purchases of securities by the Fed- 
eral Reserve Banks. Brokers’ loans 
mounted to a new record figure, approx- 
imately $3,400,000,000. 

At the beginning of the final quarter 


about remains uncertain. Possibly easy 
money and an extensive flood prevention 
censtruction campaign in the Mississippi 
Valley might do the work. But if full 
prosperity and rising commodity prices 
should arrive, their advent would most 
certainly be followed by appreciably 
higher money rates. And with stocks at 
their present level higher money would 
more than offset the favorable effects of 
increasing profits. From this point of 
view it looks as though the market had 
been run up almost as high as it could go. 


Politics Threatens; Market Outlook 
Uncertain 
One further consideration is worth 
noting. We have been remarkably free 
form serious political disturbance since 
1924. We are now entering an election 


19,704 *Spanish Rive 
2,353 *Steel Co of Canade.. 
170 Twin 


7108 Winnipeg Electric Ry... 94 87% 90 
*Ex dividend. +Ex rights. 


Michigan Railroad Bonds 

The Bondholders’ Protective Committee 
of the Micnigan Railroad Company have 
requested holders of the company’s first 
mortgage five-year 6 per cent. bonds to 
deposit more of their holdings for repre- 
sentation by, the committee. The request 
was issued in anticipation of proceedings 
for the foreclosure of the mortgage or 
deed of trust under which the bonds were 
issued. The committee, which was formed 
in October, 1924, comprises Allen C. 
Hoyt, Stanley A. Russell and William W. 


Lo) 
6,629 *tShawinigan Water & P. 88% 54 & 
cP é P. 0 


PPE 
¢ 
g 
Bo 
apf 8 
r 
ba 
Q 
° 
2 
= 
£ 
x 
» 
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Needed: Merchants in the Gas Industry 


Continued from Page 580 


how they spend their money. They dif- 
fer radically from men in their extrava- 
gancies and in their economies, although 
the facts are much clouded by conven- 
tional habits of thought. Hence the need 
of the merchant type of mind. Scratch 
an engineer and you find a formalist; 
scratch a merchant and you find a 
realist. In the solution of your problems 
realism is the acid test. 


- Rate Problem Not to Be Feared 


Here I turn aside for a moment to 
meet an objection which the merchant 
outside of the public utility field may 
raise when you invite him to come into 
it. He is accustomed to open markets, 
and he may hesitate about transferring 
to an industry where prices are regu- 
lated by the Government. But he need 
have no fear, for he will find that the 
prices of public utility services are deter- 
mined in very much the same way as the 
prices to which he has been accustomed. 
Regulating commissions do not deter- 
mine prices. They determine whether 
prices fixed by the companies are “just 
and reasonable” and in the last analysis 
a just and reasonable price is the one 
which would have been arrived at by fair, 
but not cutthroat, competition. The deci- 
sions of courts and commissions are 
thickly strewn with dicta which seem 
to throw doubt upon this definition of 
a reasonable price, but you will find 
upon close inspection that the great bulk 
of the decisions sustain it. The confusion 
is merely in the words, and it originated 
quite as often as not with the public 
utility companies themselves. The mer- 
chant who knows how prices are deter- 
mined in a fairly competitive field has 
nothing to learn and little to fear in 
this one. 

Such is the need and the opportunity 
for men with the instinct of the merchant 
in the field of domestic use, the most 
casual glance at which will reveal an in- 
terplay of forces so complex and so fas- 
cinating as to put the least imaginative 
executive upon his mettle. If this is not 
a sporting proposition it would be hard 
to find one. 

The industrial and institutiona] field, 
while very different, is not less interest- 
ing. Like the Antarctic, it has the ad- 
vantage of being largely unexplored, but 
it is clearly of vast proportions. The 
world-wide tendency of population to 


gravitate into cities has raised problems 
of group hygiene, the solution of which 
cannot be postponed much longer, and 
undeniably one of the most pressing of 
these is the smoke nuisance. When this 
enemy is attacked in earnest the burning 
of raw bituminous coal will be forbidden 
and the gas industry will be forced to 
provide for a large percentage of this 
market by a supply of gas or coke. I 
am aware that there are those who be- 
lieve that fuel oil will be a sharp com- 
petitor in the whole industrial and heat- 
ing field, but in view of our limited do- 
mestic supply and the ravenous appetite 
of the automotive market for gasoline, 
(to say nothing of the marine demand 
for fuel oil), he would be a bold man who 
would back oil as a serious competitor of 
gas for metropolitan heating and indus- 
trial use. 

Here is a nearly virgin field where the 
genius of the merchant can operate un- 
hampered by the traditions and errors of 
the past, and where the deadening effect 
of Government regulation will be at a 
minimum because the field is so clearly 
competitive. Far less complex than the 
domestic field, the qualities required for 
success will be largeness of conception 
and sound economic statesmanship. Ideal- 
ism and sportsmanship must be combined 
with business methods; sentiment and 
guesswork sternly suppressed. Viewed 
from a distance this field reminds one of 
the empire of the northwest envisaged 
by the young James J. Hill sitting on a 
packing case beside the Mississippi River 
in St. Paul from which he planned and 
built the railroad system which bears his 
name.’ America is said to be incapable of 
producing great artists. It is not. true. 
The ability of the great artist to dream 
and to execute—the combination of vision 
with technique—is exactly the quality 
displayed by Hill, Vail, Harriman and 
other great public utility operators. They 
are our great artists and we may well be 
proud of them. 

Each generation offers to its young 
men opportunities of this character. 
“Those who have eyes to see, let them 
see.” 

I have described some of the most ob- 
vious opportunities which the gas indus- 
try offers to men of high selling power. 
Of the need of the industry for such men 
there can be no question, as is clearly 
shown by the fast that, although its fu- 
ture is perhaps the most brilliant of any 
in the public utility group, the average 


man, and even the average investor, is 
wholly unaware of the fact. But this 
should not disturb us, for if the men in 
the industry are alive to their opportu- 
nities thé future will take care of itself; 
if they fail to grasp them they will be 
displaced by those who will not fail. 

I have confined myself so far to the 
broad and in places dusty highway which 
all companies destined to survive must 
tread, but there will be a few men who 
will chafe under its limitations and will 
refuse to be bound by them. 


A Horoscope of the Gas Industry 


Like all great industries, the gas busi- 
ness will develop in each generation a 
few men who tower above their contem- 
poraries because they possess that rare 
combination, the power to conceive and 
the power to execute. They are practical 
men of the highest type because they can 
both dream and do. But their dreams 
seem always to be set in motion by what 
is going on in the world around them. 
Unlike the inventors of machinery, who 
spend most of their lives in blazing new 
trails which often lead to chaos, these 
men grasp with unerring hands the prac- 
tical ideas with which other men fumble 
and turn them to the service of man- 
kind. And when the thing is done it 
seems to us not like an invention of pure 
genius, which it is, but like a development 
of well-known and generally accepted 
principles, which, in truth, it was not un- 
til it was seen by the eye of genius. 

To attempt to draw the horoscope of 
this development in the gas industry may 
seem like a piece of gratuitous fiction, 
and yet if no attempt be made to enter 
into details the broad outlines are so 
clear that no student can well miss them. 
For it cannot be denied that the produc- 
tion of gas as now carried on is not one 
industry but four. What we call the 
gas business consists in the production, 
actual or potential, of gas, coke, tar and 
ammonia, and motor fuels, and it should 
be observed at the outset that at least 
three-fourths of the business is outside 
of the public utility field and will re- 
main so. Of all the products of the dis- 
tillation of coal, gas is the only one which 
is, or is likely to be, under government 
regulation, a fact which may prove con 
trolling in the evolution of the industry. 
Gas men refer to gas as their main 
product, and coke, tar and ammonia as 
their by-products because they are gas 
men; but to the fuel merchant coke is 


the main product, the gas often being a 
pure waste; while to the manufacturing 
chemist the coal tars offer a field of 
activity and economic development which 
overshadows all other products of the 
coal. In the production and marketing 
of the coal tar derivatives we have so 
far been very backward, but they con- 
tain a future inseparable from the de- 
velopment of the gas industry and may 
perhaps become the dominant factor in it. 

We may be fairly sure that the busi- 
ness of producing gas in the future will 
be a minor department of a great indus- 
try vertically integrated, beginning with 
coal in the ground, and oil, which is 
merely another form of it, and ending 
with motor fuels, dyes, medicines and ex- 
plosives. Here we open a career essen- 
tially different from that of the public 
utility man, for it is not only freed from 
Government price regulation, by which 
the timid men are daunted, but it brings 
in both the problems of balancing 
sales in many domestic markets and 
those of international markets as well. 
Today we have no standing in the for- 
eign markets for coloring and dyestuffs, 
but with our unequaled command of cap- 
ital and our home market, which enables 
us to get into quantity production at one 
stride, we need fear the competition of 
nc other nation if only our native ability 
is adequate to the task. 

This world-wide field of operation is 
where the acid test will be applied, and 
the industry with which we have grown 
up split into two divisions according to 
the temperament of the leading spirits. 
There will be one group, by far the 
largest, commanded by prudent men who 
will continue the policy of cautious 
creeping which has characterized the 
whole industry in the past. Their motto 
will be “Slow but sure,” “Look before 
you leap,” and they will never stretch 
out their arms further than they can 
draw them back again. 

The other group will be men of the 
New World, dominated by feeling and 
instinct, to whom the scientific method 
of approach is servant, and not master, 
frankly using logic only to check conclu- 
sions at which they have previously ar- 
rived by a process largely subconscious. 
Of the many high-spirited men who seek 
success by this road there will be few 
who find it, for nothing short of the 
genius which can combine and synthesize 
a bewildering array of apparently diver- 
gent forees can here prevail. 
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STEAM RAILROADS. 


Pe- Pay- Hadrs. of 
Company. Rate.riod. abie. Record. 
Nashua & Lowell........ 3 § Nov. 1 Oct. 15 


U.N. 5. KR. R. @ C...,.. 
PUBLIC UTILITIES. 


2% Q Ort. W Sep. 20 





Bangor Hydroelec. Co.... 1% Q Nov. 1 Oct. 10 
Cape Breton Elec. pf.... 3 — Nov. 1! Oct. 17 
Columbia G. & El........ ¥ 235Q Nov. 15 Oct. 20 
OE —E Q Nov. 15 Oct. 20 
Community P. & L. Ist pf i. Q Nov. 1 Oct. 21 
SS OR aa 2 @Q Dee. 1 Nov. 21 
Edison El. [ll., Boston 3 Q Nov. 1 Oct. 15 
Elec. Invest. 7% pt. ..... 9-59 Nov. 1 Oct. 13 
> Es odincccpccecs on ag Nov. 1 Oct. 1% 
Empire G. & F. 7% pf. ..58%c Nov. 1 Oct. 15 
Do Cietntceaninehand Gc M Nov. 1 Oct. 15 
Fall River Gas Works. ..75¢ $ Nov. 1 Oct. 14 
Fort Worth P. & L. pf... 1% Nov. 1 Oct. 15 
enene El. & Util. ist bf. et Nov. 15 Oct. 20 
Do 1. Nov. 15 Oct. 20 
aad Q Nov. 1! Oct. 20 
G. El. Q Nov. I Oct. 
a *Tsland Lighting “730 Q Nov. 1 Oct. 17 
Maas. Ut, Inv. T. pf.....62%c Q Oct. 15 Oct. 5 
Mid West — --- ee Q Nov. 15 Oct. 31 
Nat. Elec. Power, A..... a Q Nov. 1 Oct. 20 
North Am. Edison -$1.50Q Dec. 1 Nov. 15 
North West Stil. 7%. ae -$1.75Q Nov.15 Oct. 3 
Packard Hlee. .......00- 70c 3 t. 15 Sep. 3 
Sierra Pac. Elec. Co..... Mec Nov. 1 Oct. 17 
eat eee 1% 3 Nov. 1 Oct. 17 
Southern Cal. ae. . oe Nov. 15 Oct. 20 
Tampa Electric Co. ..te Q Nov. 1 Oct. 
BANK. 
at Bank of Canada.. Q Dec. 1 Oct. 31 
CE batdudcdqgcecanuneate 2 Ex. Dee, 1 Oct. 31 
MISCELLANEOUS. 


Aliia-Chaimers Mfg. ..... 1% Q Nov. U5 Oct. % 








Pe. Pay- Hdrs. of 
Rate.riod. able. ord. 





Company. Rec 
Am, Fork & Hoe pf..... 3% — Oct. 15 Oct. 5 
Am. _— | Sey 3c Q Nov. 1 Oct. 20 

I ere 1% Q Nov. 1 Oct. 20 
Am, Bales > eee an Q Nov. 1 Oct. 
Am. Thermos Bottle pf..87%c Q Nov. 1 Oct. 10 
Archer-Dan.-Midland ....5¢ @Q Nov. 1 Oct. 21 

DM. seditecnedeqaes ce 1% Q Nov. 1. Oct. 21 
Atlantic ‘er ee 1% Q Nov. 1 Oct. 15 
Balaban & Katz......... 23¢ M Nov. 1 Oct. 
De sprtebcincssnebsoesnas 2c M Dec. 1 Nov. 19 
= etn aati oaeere-die aim dieu 23c M Jan. 2 Dec. 

deh aie een eeonee 1% Q Jan. 2 Dec. 2U 
Bancrett (J.) & Sons pf.. 1% Q Oct. 31 Oct. 15 
Bigelow-Hartford Carpet 

SS SS eee $1.0Q Nov. 1 Oct. 13 
Bunte Bros. pf........... 1% Q Nov. 1 Oct. 25 
Cellulose Products pf....2%c Q Oct. 15 Oct. 11 
Century Ribbon Mills pf. 1% Q Dec. 1 Nov. 19 
City Stores Co., A....... %ecQ Feb. 1 Jan. 15 
Consol. Ice (Pitts.) pt ie = — Oct. 20 Oct. 5 

DE, kénedadecercee kc =6— Dec. 200 Dec. 5 
Continental GOO escccecs $1.25Q Nov. 15 Nov. 5 
_—o Alcohols... ..25¢ 3 Oct. 20 Oct. 10 

a co ES 2 Oct. 15 Sep. 3 
Dennison Mfg. Co. Ist pf.g2 3 Nov. 1 Oct. 20 

De Dis cscescccesncses $1.55 Nov. 1 Oct. 20 
Diversified fav., A...... $1 Q Oct. 15 Oct. 8 
esesse secccccecs. ame Ez. Oct. 13 Oct. § 

Be Os asdancersrcessoce 1% Q Oct. 15 Oct. 8 
Elyria Iron & Steel...... Tie Q Oct. 31 Oct. 20 
Fisk Rubber Ist & cv. pf. 1% 3 Nov. 1 Oct. 15 
BID Be Bho ccc ccccccsccce Dec. 1 Nov. 15 
Franklin VE. H.) Mfg. pf. 1% Q Nov. 1 t. 20 
Gemmer Mfg., A......-- The | Oct. 1 Sep. 26 
General Development..... 2he Nov. 21 Nov. 10 

=. hag - + Rubber......40¢ Q Nov. 1 Oct. 20 

peraemdeenceed 6c g Oct. 1 Sep. 20 

Gillette Gateiy Razor $1 Dec. 1 Nov. 1 
SbStCetecenecteosoeecee aa - mens 

\ 1 Nov. 1 

M > 1 Oct. 21 

M 1 Nov. 18 

1 Dec. 21 

. 3 Get. 





Do pf. 
G (F. W.) 5-10-25¢ 


Pe- Pay- Hars. of 
Rate.riod. able. 











Company. Record 
Beeres pl. ..ccccccccccse 1% Q Nov. 1 Oct. 15 
Grennan Bros. Pie pf., A.$1.75Q Oct. 15 Oct. 5 
Hood Rubber 7% pf...... 1.75 Q Nov. 1 Oct. 20 
Do 7%% pf.........++--+ $1.88 Q = vy. 1 Oct. 2 
Int. Cigar’ Machine. We Q Nov. 1 Oct. 20 
Kaufman Stores .. -$2 Q Dec. 28 Oct 20 
Kelsey-Hayes Whee $1.75Q Nov. 1 Oct. 21 
La Bros., A bs Q Nov. 1 Oct. 14 
McCrory Stores pf Q Nov. 1 Oct. 
— Products .... Q Nov. 1 Oct. 2 
ML encannedes Q Nov. 1 Oct. 20 
Mullins | pf.. ‘ Q Nov. 1 Oct. 15 
Nat. Casket ............. $ Q Nov. 15 Nov. 1 
Nat. Radiator (in.). Q Dec. 15 Dec 1 
Do pf. _* peer rrr 5Q Nov. 1 Oct. 21 
x. Y¥. % Ee Q Nov. 1 Oct. 20 
EEE RPE S 3Q Nov. 1 Oct. 20 
Ontario Steel Products. Q Nov. 15 Oct. 31 
De pescscuscoscssses Q Nov. 15 Oct. 31 
Phoenix Factors A . Sep. 30 
Sgceececsrseccosooece % Ex Sep. 30 
B. eccasceccscsoes 2 Q Sep. 30 
Pick (A.), Barth & Co. 
part . 43%c Q Nov. 15 Oct. 20 
Rich Ice Cream..........56\%c Q Nov. 1 Oct. 15 
b4sapeenons pepnese ce Mane Feb 1 Jan. 15 
Rich. ~~ rorend 7% pf....87%c Q Oct. 15 Sep. * 
Be DEED ccsrcdecccscces %s — .. 
Stover M. & Eng. _. ary 1% Q Nov. 1 Oct. 20 
South Porto R. — - Nov. 15 Nev. 1! 
Tooke Bros. 7% .-. 1% Q Oct. 15 Oct 
Tonopah Min. of Nev. ..T%e -- Oct. 21 Sep. 36 
Union ee rer 1% Q Oct. 15 Oct 5 
Union Oi! of Cal.........%ce Q Nov. 16 Oct. 15 
United Cigar Stores pf... 1% Q Nov. 1 Oct. 17 
U. S. Fire Insurance..... Ex. Oct. 11 Oct 7 
U. 8S. & For. Sec. ist he 1.59 Q Nov. 1 Oct. 11 
Do allot. ctfs..... .$1.12% — Nov. 1 Oct. I! 
U. S. Rubber Ist pf...... 2 Nov. 15 Oct. 20 
bg 4 — Co......Me Q Oct. 10 Sep. 30 
Do Me Be GE. cccgeees 1% Q Oct. 27 Sep. 30 
Weber ‘e Hellbtoner Corp. 
OG LE noe sadescocaces $1.75 Q Nov. 1 Oct. 18 
Worcester Salt .......... 1% Q Sep. 30 Sep. 23 
Yale Leasing Corp.. - 4% A Oct. 15 Oct. 1 





DIVIDEND 








INTERNATIONAL PAPER COMPANY 
New York, September 28, 1927 

The Board of Directors have declared a quarterly 
dividend of Sixty Cents (60c) a share on the 
Common Stock of this Company, payable Novem 
ber 16 1927, to Common Stockholders of record at 
the close of business November 1st. 1927. 

Checks will be matied. Transfer books will not 


oN WE N SHEPHERD, Vice-President & Treasurer 








CORRECTION 


On Page 492 of the issue of Sept. 
there appeared the following 


23, 1927, 


items under “Dividends Declared and 
Awaiting Payment” 

Company Pe- Hidrs. of 
Traymore Rate riod Payable Record 
(Toronto) pf... 1% Q Oct.1 Sept. 15 
Do --25c Ex. Oct.1 Sept. 20 
The first line is correct, but the 


second was inserted by mistake and 
should not have appeared at all. The 
Annalist regrets this error, since a 
number of readers construed the above 
to mean that a div:dend had been de- 
clared on the common stock, which 
was not the case. The fiscal agents 
of the company are authority for the 
statement that no declaration of divi- 
dend on the common stock of Tray- 
more, Limited, has as yet been made. 
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Bond Sales, Prices 


and Yields 





























































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | 
CLOSING AVERAGE OF 40 ISSUES Dogars AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PERCENT 
y T t t T T t 1 j | | T T i | oom + | r T . 
+_—_+ 92 + + . } | r 4 Raa + ze J 458 | 
} | 
,-—4 90 : —_— tt +--+4+—-+ -+ + + +—-+44.6 
t } pe / “—e —— + + i +--+ + 44 | 
| ad 
1 ; 6 ? r + 42 | 
| | } | } | | j | 
3. + + } + t + + t + T T | + B4 + :. T t + + + + + + 4.0 
| | | | | 
ee TZ ae = 7 I i 82 a . = | | 3B | 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL mG SEP OCT NOV DEC AN FEB MAR APR MAY JUN JUL ‘WIG SEP OCT NOV DEC JAN FEB MAR APR war JUN JUL MG SEP XT NOV CEC 
1926 1927 a. 1926 1927 is | 
BOND AVERAGES (40 BONDS) AVERAGE BOND -YIELDS 
Net et -———_—__——-Week Ended 
Close. Ch’ge Close Ch’ ge. Ten high-priced bonds: Oct. 8, 1927. Oct. 1, 1927 “Oct. 9, 1926. 
Oct. 3. ‘ -90 — 01 Gee, Biccicsccossoggccocunscas 2.3. — .02 MEE. SdthOeeeweSaKeeeccseorccedsaddeisnerseeaacede 4.125% 4.140% 4.410% 
Wi cesevenecaes .. 92.05 + .15 Week's range—High 92.33, low 91.90. _ 9g 1 area a dealin bceeta md 4.203% 4.205% 4.401% 
a See - 92.22 + 36 | Get. 3B. ....005. SAE PETS 90 o7 
Oct. 6. . 92.33 + jl ae 36 12 
Oct. 7 cnhavesweneee 92.33 ee rer Tt . Holiday NEW BOND ISSUES 
BONDS SOLD ON NEW YORK STOCK EXCHANGE oa? ——% ~Jteth Rake 
(Par Value) t. 7, 1927. Sept. 30, 1927 Oct. 8, 1926. 
Week Ended = ——Same Week—. 54,300,000 a), ee 
Oct. 8, 1927. 1926. 1925. 7'513( 33'552 000 
CNL lixiniscegPesscnephbantessensanedss 817,000 $7,655,500 $10,447,500 2’ 122 SOL 13°S18 000 
EN xh cbGaeckhchteestebiceerrnereenatycetnneak 14,519, 7,836,500 652,000 wetiees 3000000 |...) 
wednesday RENESAS TT ORL TIES | ery My e4 Sone eae PP tbat ye 220,82 Roe 
0 PPPPPrTTTTTrTTTTTTTo Tre 7 y 853, 732, aan 
Frida y petmuemarnanoneyesen: seer nereoee feces 13,241,500 8,968,500 8.581.750 ME, ken cbRNsbde adh pecah cuss eeesensekneeesen $75,935, Se $103,052,000 
Saturday ...... crc cccccccccscccvcccveccsccceceseees _ 6,378, 658, _ 4,808, Oct. 7, 1927. 1927 Sept 30, 1927. Oct. 8, 1926. 
WAG) WOO, oc ccccccccesccscccssaccesccccecesscce ,061, Sethe 755,050 oO? Se ere $4,764,515,805 $4,688,580,305 $3,565,678,200 
Ly to —, SeEwebedSOesSCeoorsecsoesesssaceses 3 Oe ES io 2, see 2,71 ¥ 495 
M , Oct. .. , 809, 4 olida 7 " 
“ eodey Oct. 1 10,915,000 Holiday 10,114.50 BOND SALES CLASSIFIED 
SIMA BAC. -<< 5 s- =nczcsonenesannenes Holiday 9,379,000 9,370,000 (Par Value) 
ANNUAL RANGE Week Ended Same Week 
*1927 92 3 Oct 89 Jan 75.01 Jan Oct 8, 1927. $50 fe oo Chan es. 
. . oN lied cca d vd Seed onandeceestaaaniaeds 426, ,635,000 +$10,791, 
BD co vscccocesses 89.75 Dec 85.52 67.56 June Oni ed States COW OIONE. 86 oes isccccsccccnceesins 649,500 3,349,300 Fg 300/200 
MMi kn cacao whe 85.44 Dec. 81.99 Jan hase eniRekvensdcedatieicneddeknacdens 21,981,500 12,256,500 + 9,725,000 
i daccneneaasal 82.46 Dec 76.95 Jan ee ces uccuccui bins endiocacensveasuonsae 4 #34000 — 30,000 
ent 79.43 Jan 75.58 Oct 75.65 Sept. i 
*To date 74.24 Dec. SA ee PM SETS Car TREE $69,061,000 $48,274,800 +$20,786,200 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 8 


(Total Sales $69,061,000) 


With Closing Prices Tuesday, October 11 

















































UNITED STATES GOVERNMENT BONDS Range, 1927. Net Tues’s ,, Range 1927. Net Tues's 
High. Low. High. Low. Last. Ch’ge.Sales.Close High. Low. High. Low. Last. Ch’ge.Sales.Close. 
(Figures after decimals represent 32d of | per 93% 92% Colombia 6s, 1961....... % 92% 9 + % 218 93 34% 21 Do 4s, 1954, asst..... 26% 2 2% -— % 87% 24% 
cent.) 101% 00% Copenhagen 5%s, 1944..100% 100% 100% — % 100% 34% Do 6s,'33, asst all. 30% 39 38% + 2% 15 
ones, test eas oe | 0% Copenhagen Tel 6a, 'S0. 102 101% 102 + x 2 . 105 98 Miag Mill Mach 102 102 «102, — 1 3 
, ‘ . 100 Tm C 0) 7a, a 1 $ - 7 . y Ls) + 7 
High.Low. High.Low.Last. Ch'ge.Sales.Close. 11 rs ‘Do 7s 1957 . 9% 6 6 oe . 89 Miten'¢ 162. vi a1 oot + a 1174 om 
101.26 100.23 Lib 3%, 32-47 . WAT 101.13 101.15 —1 mg = 11.14 97% 93% Costa Rica 7 97% 9% 9T +2 rs 97% 102 98% — ni 7s, 102 100% 101% + 1 224 WHY 
100.4 9.24 Lib 2d 4s, reg. 9.24 99.24 99.24 —8 1 . | 104 99% Cuba 5s, 1944. 104 108% 108% — . 04% 92% 1937, ex war.. 94% 94 %4%+ % 37 
103.30 102.28 Lib Ist ev4%s, 'B2-47.103.5 108.5 103.6 —.1 26 103.6 102 100% Do 5s, 1949. 101% 101 101 COE 3 iv 104” 98% Montevideo 7s, 1952. 103% 102 103% + % 18 103% 
103.15 102.24 Lib Ist ev 44s, reg.103-3 108.1 103.1 4.3 21 104% 101% Do 5%s, 1953 102 101% 101% — %& 69 101% 
101.4 100.3 Lib 24 ev 4%s,'27-42.100.8 100.2 100.2 —.3 786% 100.2 9 92% Cundinamarca 7s, A.’46. 94% 94% 94% + % 31 94% | 104% 102% NETHERL'DS 6s, ‘54..103% 102% 103 + \%  fi2 
100.31 100.00 Lib 24 ev 4%s, reg.100.4 100.00 100.00 30 99.31 110 105% Czechoslovak 8s, 1951...108% 108 108% + % 89 109 ioe 105% Do SRE 106% 106% 106% + % 5 106% 
101.21 100.23 Lib 3d 4%4s,"28......100.27 100.24 100.27 +.1 374 100.26 | 100 104% Do 8s, 1952........... 108% 1 108% + % 36 108% 94 New South Wales 5s,'57 95% 94% 94% 430 
101.16 100.20 Lib 3d 44s, reg... . 100.23 100.22 100 22 +.2 22% 10071 108\% 104% Do 7%s, 1945....... 106% 105% 106 + 4% 31 16% $3” o4 Do Se, 1058........... 9% B%+ % 179 94% 
104.12 103.13 Lib 4th 4445,°33-38. . 108.28 103.24 1038.26 1 ae | ae ‘on 93 we Railways . "50. 100% 100% 1001, 7 6100" 
104.6 103.10 Lib 4th Hs reg. 193.25 103.23 103.24 +.2 36 én > . , 1 98% Norway 5%s, 1965...... 102% 101% miy— % 6F 11 
Mid) 110) Treas dose ste | 114.1 113-27 11331 4.3 81% 114,00 | 113% 100% DANISH MUR 8s.A.'46. ee eit.” se et | 3s 201m De @, iet.....200.- 3 — ¢ 3 103” 
114.5 110.3 Treas 4\%s, = 114.00 114.00 114.00 5 .... | 103% 163% Denmark 6s, 1942. "105% 105° 105% 4 4 «182 104 101% Do 6s, 1944........... 1030 103 103% + % 3 103% 
109.9 106.4 Treas 4s, 1944-34... 100.00 108.26 108.00 4.7 ik ---- | 101 98% Dominican Rep 5%s,'42.101 100 100% + % 62 100% 104 1M1% Do Gs, 1952........... 103% 106384 168% + % 1044 
106.16 103.5 Treas 3%3, 146-36. 105.30 105.30 105.30 +.6 50 106.00 | ‘994% 98” Do 5%s, 1940.. “"98% 98% 98% .. : Bee 
101.21 100.8 Treas 3%, 143-47.101.20 101.14 101.18 +.6 1198 101.17 108 100% Dresden 7s, 1945... 103° 102% 102% 10 «102% | {98 92% ORIENTAL DEV 6s,'53. 97% 20% 97% + 103% 
101.6 100.28 Treas 34%s, reg ....101.6 101.6 1016 +.10 1 --++ | 103% 100% Dutch East Indies vs. 193% 99% Oslo Ge, 1955......... 103 103 + 1% 2 102% 
Total sales $3,649,300 March, 1953 .....-.- 103% 108% 103% Bs 100% 87° Do Sis, 1946. OH 1D 100%, 20 100K 
™ cated 105% 192%, Do 6s, 1947.. 105% 104% 1 ae 36 105 
105% 102% Do 6s, 1962........... 105 104% 104% + % 74 104% 1ee% -— PANAMA 5%s, 1953....104% 104 104 + % 18 
FORKIGN SECURITIES, 7 are Paris-Lyons- Med’ tis ‘a: om "Oe ‘9% — '% 13t% om 
7% 91 ALPINE MT STL 7s,'35. 95 eB 0 M% 95 me | row. GERMANY 9m% 9% ~ - ™ 103 $s a sees 102% 102% — ¥ 31% Rots 
» . 78,'5. 2 ee MY or ee ee a 7% — ‘ q 7 P rT oe 
97% 92% Antioquia 7s, A. IMS... + 1% 31 96% | 100% 106 El Salvador 8s. 1948....108%108 108 — % 12... 103% 101g Bare Orleans =~ 12 ie la 101% ; _ yes ion 
bi 2% Do is, B. 194s... ¢ * a 96% | 103% 95% Est RR France 7s,°54..102 101% 101%— % 82 101% | 96 % Pernambuco 7s, 1947... 9 95% 41 8h 
is, C. 1945... 4 48 96% : 107 100 Peru 7%s, 1940.......... : % 3 
Bie 98 Do Te Het t'S SSE | soy sey reer aon to, ree.-....100% 100 m+ m 155 100n | Hog SO PS Tee Ow Ny WOE rey 
92% 89 Argentina 5s, 145 . _+ ise 23 97 91% Do deb 7s, Gory ex war. 96 84% 9° +1% 10 . 108% 102 Do 8s, 1924-4 100% 108% 108% + % 22 108% 
101 «97% «Do Gs, A, 1957. + % 121 101 97% 93 Finland 6s, 1945. a + 1% 44 97% | 108% 102% Do 8s, 1926-44 "1 108% 108% 108% + 2 108ig 
100% 97% Do és, B, 1958. ... . 69 =—99% | 102° 99% Dorie, 1950 % 24 100% | 85 76% Poland 6s, 1940. / 4% 83 BS 1% 83% 
100% 97% Do Gs, June, 1959 % = vO, 100) 8 Dé F os rt 99% 100% 8s nc 100% 98% 98% 1 788 oe 
ee OST Doan May. 180 “ $F Sot | Me 8 Finnish oo% se % 3 .. 106. 103% Porto Alegre fe 1901..."105% 105 1054 ks 
: is, 0 EEO. coos = 99% 95 0 Ges, . . 5. 02% 99% Do 7%, 102 101% 101% — 13 102 
100 «87% Do 6s, Oct, 1960 ; 6&3 9% | 106 98% Framerican Find Oris.” 42. 16g 104% 105% + % 30 105 jor 103% Prague (Gt : ms 52. 106 Hg ,. 5 7 
M3 Sk Be be. ie eo ais Soy | Hat ame Pemeh Soviet. ieee Wee ieee tS has Hiak ; gegen jell 
. » Ay 1: 115% 105 Do /  _ sepeeee at 1¢ 1 + % 1 115% 111 QUEENSLAND 7s, ° 5 5% + 5 
98% Do 6s, Sept, 10H0...... — %& 208 99% 112% 108% 1946... ...cccees 0% 110% + % 286 110% 10a” 104 on “.-" 10a inet _ ~ i eg 
tr * 1! | 1955. ot zs . +4 ore 101% 94 French Nat SS L 7s,'49. ior Ho ted 100% — % 85 101% : ‘ . fs 
“eeeeee . ‘ - . ‘ ‘4 = « * 
105% 11% Austrian 7s, 1943 104% 103% 103% — % 117 106% | yo3K 100% GERMAN _ CENT A gh oo a Be Be % 1s 
BANK 7s, 1950...... Cin 101 101 _ RT Wi : ‘ 3% + : 5 
100% 97% BAVARIA ST sie. ‘1945. 99% 99 9 — % 6 95% 95 Do 6s, 1960........... 95: 95 35" - @ 197 95% 103 101 Rhine W El Pow 73,'30..103 1028 103” “ < "S mse 
105% 9% De ous io”... “10% 104% 105% +°°% 103 108 aot tis De te ee ie 1 x = 10% | 96 95% Do Gs, 1952..-..-°...° 95% 95% 95% R25 
Ls 6 LH. . 5 4 a 05 a 138% 13% Do B. 1940......0.. 118 118 —5 - 93% 7 ae 6 ie 
107% 102% Do 7s, 1950 107% 107 lve. + % 472 107% | 102” 99% Do Gon "40 oo war 101s 1% 101 ag 01% | 107% 103% ae Sul fo. idds. 108% 1058 on” % it éa 
105% 101% Do 7s, 1956 _ - 105% 104% 1054 + % 67 105% | 106% 105% German Repub 7s," 49. ..107% 106% 106% — % 58 106% 100% 102% Rio de Janeiro ks. 1946.105% 105. 105 — — 72 tes 
114% 111 Do 7Ks, 145 114% 114114 - 40 «O11 104 99% Good Hope & I 7s,'45.101% 101 101% — % 27 101% De 83, 1947 seen: 105 103% 1057 % if 105 
fe RO Oa le Rien Fo fare ta tong tea + ia tong | 18S SRG more Sar taiss= c's ane “aon fo wt‘ 
’ oo . BD vcccsnss 4 1 19 119 11 ° 1 _ 7 117% | 106 108% Rotterdam és. 1963... ee. Bi a 
tea” 2 No ts Matte 101% 101% 101% 2 10i% | Woe” om Db re o is, See 17m oe — g a jos, | 106 108% Rotterdam 6s, “aha 108% 108% 5° 105 
! erlin 6%. WW... U 9 0 ‘ 58 99% a oon Gt Con Ei P Jap 7s,'44. 99% 98% 99 és @ 99% mm aes ‘ . ? 
9% 97 Berlin City El 648,'51... 98 97iy 97% 1 8T 95 90% Do 6%s, 1950......... 95 93% 94%+ % 22 94% tore 104i tBeo Paulo. State i “36. 100% 108” 108s + a 
97% ‘4 Berlin Elec Rys Bie. ‘Sa 97% 1% 97% + % 229 M7 99 98% Greek Govt 7s, 1964.... 97% 96% 97 + % 2 9% pen soe Do &s ”- 1OT% 105 ~, ee, a - 
105% 102% Bogota 8s, 1945 105% 105 105% + % 14 105% 102 98 Dos, 1936.. -- oo oa Hrs 4+1% 117 106% 
105% 102% Bolivia Be, 147 + 10% 10st my & oS oes 100% 99 HAITI 6s, 1952 100% 100 100% + 4% 25. 93% Santa Fe, Arg 7s, 1942. 96 93% o + ¢ 38 ‘oon 
Ahan wants B 90 5% | 106 102% Heidelberg 7%, 105% 105 105 — % 8 105 oo 1K ; x oso +h 8 
iy Bi% Bordeaux fe, ws. 100. wy — | 50 100 | 103% 91% Holland- , -* 703% 103 108% 4+ % 13 .. wy th De Oe, or oa ae a ee 
. aa - 13% 93% Mi —~ ty 280 93% | 105 100 Hungary 1944... .102% 102% 102% + % 9 -& | 105 97% Seine (Dept of) 7s, “42.108 103% 103% 7 & RR 1OSh 
1, 14 te Ge, 106i. 107} 107% 107% + % 105 107% | 102% 87% Hung — Mun 7%. 19% 99% 9%+ % 39 M9 | 102% 97% Serbs, Cr & SI 8s, 1962..101% 100% 100% % 3 ome 
MON on ues eG idk "Oo "9AG ‘ere "—" a ‘org | OH Bem tes doy og ok $3 HL | ime™ sore Smene arias Sgnsicte™ ton” tos” — 3S lo 
az en ¥ 79,'5: _ 105 102 “103 % = : 
105 101% Bremen State 7s, 1935. . 103% 102% 103% + % 21 108” |.102% 100 ILSEDER {STL 7s..46...100% 100% 100% 33 100 90% |B1% Solssons Ge 1936 sda ‘oe 9B” a ‘ae 
92 87 Budapest 6s, 1932... BB 8B + 153) 88% | «9T)~«92% Ital Cred P W 78,A,°37. 97 : % 219 9% | 105% 102% Sweden 5%s, 19° -@ § ts 
wang 99% Buenos Aires 64s, 1955.102 100% 10144 \% 2% 101% | 96 91 B, ... 96 «94% + % 355 95% | 105 103% Do 6s, 1939 t+ 4 S 10h 
Bulgaria 7s, 1967 92% 91% 91%—1 47 1% | 101, 90% Ital PU Credi 2. Bx 95% 96% + i 706 96 114% 111% Swiss 8s, 1940 we e = i 
taly 7s, 97 $+ 7 ¥ 2 
i) re CALDAS Tes, 100s. O84 97% 98K + HH 1H 08 % 92% Italy 7s %e 97% B% + 1% 217 4 | 106% 102% Switzerland 5%s, % 33 103% 
%101 Canada Ss, 1931. 102% 102 102% -— %& 33. 92% 88% JAPANESE 4s, 92 91% 92 118 ; ‘ 
Ha a ie AGS Hm A tt | ae eee aaa: eae Hea tao | BR BR TRS ago Tee 
, 8 ; " . 56 ; 111 101% J ns (A) Gs, 1947... 103% 103% 105 16 = “ ge - lala ’ : - 430 (87% 
Wate 10K Do skys. map. aay tg we”. 135 ig aanrancnadtign —e 10% 3° Tokio. is, tas See 18% 77% IR 2 ae 
§ Cauca Valley 7s, 1 oe 49 «698% «| «102% 1004 LEIPS 1947...... 1 w - +, * 4 nt ag ee *% 88% + 1% 58T 89% 
“8. 16%, Chile 8s, 1941. WMS: 00% 108% 100% +°°% 35 100% | 100” BT” Lower g oy TKs.'50. 93” Oa "at 9 98% Saat conte Meee Et Go, Teas. Soy SOs 90's * 122 99% 
119 16% Do 8s, 1946.. 109% 108% 100% + % 11 100 95% 87% Lower Aust Hydroelec 88% 97% Trondhiem 34s, 1957... 96% 98% 98% — % 16 98% 
Wey 89 Do 7s, 142. 101% 100% 100% — 4% 32 100% 6%s, 1 Rhnn ne are ™% 90% 90% + % 8 90% 192% 97% Tyrol Hydro El 7%s, °35.100% LOO\ 100% — % j11 100 
93% 89 Do 6s, 1960. 92 91% 92 + % 181 92 100% 93% Lyons 6s, 1934.......... 100° H% OR”. 8% = OK 
03% 89 Do fis, 196. 92 91% 91% + % 168 92 100% 95% UJIGAWA EL Piss $5.100% 99%100 + % 54 
bel 9 Chile Mtg Bank G%s,57 96 95% 95% + % 38 95% | 101 93% MARSEILLES fe, °34..100 99% 9% — \% 6° 100 90 Un 8 8 Copen fis, 1937. 9% 9% — % 31 wry 
98% MW Do ys, 1061.... 7 8 + & 33 B% 41 30% Mex Irrig 4%s.'43, asst. 37% 354 36 — % 42 = .« 104% 100 Us Stl Wks Bur 7s, a. 108% 102% 102% + 4 191 
: 24 =6Chinese G Rys is, 1951. 25% 25% 25% — uw 12 .. 45% 31% Mexico 5s. 1945, asst... 37 3% U%— &%& 19 ~~... 106 = 98% Un Stl Wks 6%s,A,'51.. 99% 99% 994 + % TIN 98% 
163% 50% Chrictionin Ge, 1064... . 108% 1084 1084 + % 3... 27% 20 Do 4s,'45, asst, small. 26% 24° 24% — % 166 24 te% — oe e........ 91% 1% 7% + h& 4 re 
te SH Colagne Migs, 1880 1% 98% 9% — % 37 OAy | 31% 21 Do 40,45, asst, large. 27 % 2B —- & % .. 1%” «9B: Bs, C, 1951.2 2S, WO 9% +1% 23 99% 
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Bond Transactions—New York Stock Exchange—Conti tinued 

































Range,1927. Net Tues's 
High.Low. High. Low.Close.Ch'ge.Sales.Close. 
 8=€6©94 Upptr Austria 7s, 1945. - W7% gt ae 7 
97 94% Uruguay 4s, 11)....... 96% 9% + \% +177 96% 
1124 108% Do 8s, 1946......,.... 10% 100% 100% + & 2 2y 
99% 94 WESTPHALIA UN 
POWER Xs, a a 98% %% 8% — & 42. 97% 
11\% 96% Wugetteniors Hyd El 
Tae 9% 9 8 — KY 2 P 
37% 92% YOKOHAMA Ge, 1081... 96 14% WR + K% BO ptt Fa 
Total sales ........ . -$21,981,500 
NEW YORK CITY ISSUES. 
103% SD 4a, 19D 2... nn cccccccccce 100% 100% 100% + I i 
Ce WN Bite, BUD ovens. cccccces 108% 108% 108% 4+ % 2 
101% 100% 4%e, 1960 .............. 100% 100% 100% 1 
Pata) GRIM .ccicccccccccccccccsccccccccccsss $4,000 
CORPORATION ISSUES. 
1% ADAMS EXP 4s, 1948.. 94% 91% 1% .. 4 ee 
100% HH — Rubber s f Xs, '36.100% 100% 100% + % 40 1084 
105 W7T% A Ag Ch ref 7%s,'41.1044% 108% 1644+ \% oe 86104 
104% 101% ren Chain deb tis, 1933..1044% 104 1044+ %&% 12 104% 
100 % Am Cot Oli deb 5s, "31.100 100 100 + %& SI aye 
106% 105% Am Dock & Imp Gs, '36.106% 105% 105% — % 2 oe 
104% 103% aon Mch & Fdry 63,°39.104% 104 104° ° 7 “ 
100° «698 ~=Am Republics 6s, 1937. 99% %y WY%Y— % 11 BY 
joe 100% Am Sm & Ref 5s, U7. — 102% 102%+ % * 102% 
109% 1¢ YE earner 108% 108% + 4% 14 108% 
105% 104% Am Sugar Ref 6s, 1937 ior 104% 104% =... no 86104% 
100 1% Am T & T col tr 4s,°20. 9% 99% K+ % 69 99% 
Bt) De gold es wy . pe oe 
Wy 88% Do conv 4%s, a re — —_ + % 6 as 
105% 12% Do col tr 5s, 1:46. 05% 1 % 33 105% 
108% 105@ Do Sis, 1943 ........ “toms 10RY, lose + % 6 
106) «101 Do deb Ss, 1960...... 105% 105% 105% — % 151 1054 
107 103% Am Type Fdrs 6s, ‘40..107 106% 107 + 1% 2 107 
11% *% Am —s col tr is,°34.100% 100 100 % 23 100 
106% 100% Do fis, 1975......... 105% 103% 105 + % 48 104% 
4% 83 Am Writ Pap ts, - 4% 92% 93%— % BS 93 
je 103% Anaconda Cop tis, oe 104% 104% 4 281 104% 

9% 106% Do deb 7s, 19: 109% 109 109 ; 166 «108 

inate 103% Andes Cop deb is, 108 107% 108 + & 224 108 

9% 87 Angio-Chil Nit 7s, > ix "2 3 +1 142 83 
4 79% ane Wwe ist 4s, 19 83% 83% + % 4 83% 
ma «1OK A MB&E&T ‘as, "64. os 102% 102% — Y bs 03 
3% 88% y obo & Co 4%s, ‘30. 1% 0 ‘ 101 = 90% 
“a | ONNTHK of Del wes im43.. 90% 89% 01 + % 17 8% 
108% 102 Asso Oil Gs, 1935.......103 102% - ‘ 12 102% 
% «©6912 Atch, T & SF gen 48,'95. 98 96% STK + % 7 97% 
92% 87 Do adj 4s, 1995....... 92% 91% M+ 1% 13 92% 
93% 87% Do adj 4s, 1995, st 93% 92% 93%1 % 10 

22 88 Do 48 of 1909, 1955.... 92 92 92 Bf wy 1 ° 
19% 99% Do E Okla div 4s, '28 99% 9% 99% .. 1 100 
91% 88% Do Rocky Mt div4s,’#5 91 1% 91 % 11 ae 
92% 20% Do Transcont SL4s,'58 92% 92% 92%+ \% 1 

100% 97% Do Cal-Ariz 4%, ‘2.100% 100% 100% + 6 ee 
106 «61034 Atlanta @ Ch AL 5s,'44.105% 10% 105%+ 4% 6 105% 

98% 93% Atlantic C L ist 4s, ‘52 98 97% 9 + yY% 2 ma 
101% 96% Do un 4%s, 1964...... 101% 101% 101I%#— \% 7 ea 
13% 91% Do L & N col 4s, 1952 93% 92% %%+ % 7 ; 

R82 79 AU & —— lst 48, 1948 82 81% 82 . 8 82 
7 b- Do 2d 4s, 1948........ 73% 72% 73%-— % 117 ie 

TH% Atl, Gulf & W T Se, “59 7 69 o%-— % 31 68% 

102% 100% Atlantic Ref deb 5s, “37.102 101% 101% 16 «102% 
87 82% Atlantic & Yadkin 4s,°49 87 85% BT + 1% 2 ae 
148 166 BALDWIN LOCO 5s,'40.108 108 108 + \%. 1 -.° 
97% i Bak & cate ist 4s, 1948 97 06% 97 + % yi 96% 
100% Do 4%s, 1933.......... 1 99% 100% «ws 117 100% 
105% 10% ref 5s, “Ser A, i506. er 104% 165 + % 132 1054 
105% 100% Do ref 5s, D, 2000 -. 105% ion 105% + % 114 105% 
110 104% Do Ist 5s, 1948........ 110 108 108 + % 76 109% 
103% 102% Do Gs, 1929........... 103 102% 108 + &% IIL 102% 
ae 107% Do ref 6s, Ser C, 1995.112% 112 112%4+ % 19 112% 

9% DoP LE & W V4s,'41 96% + % 61 96% 
some 101% Do Southwn div 5s,°50.10% 104% 1055 — & 29 105% 
87% «82 Do Tol-Cin div 48,59 87% 874% 87%—-4% 18 - 
106% 90% Barnsdall Corp tis, 1940 98 07 97% — %& 108 97% 
my 89 Do fs. , ex War.. 91 90 90 —1 33 89% 
88% R4 Banger & Soceath 4s,'51 87% 87 S7%— 1% 3 87% 
"6% % Beech Creek gtd 4s 96% 96% 96%+ 1% 5 ee 
99 Belding-Hemwy cv és, "36 fw Ss. 4% 7 so 
106 +=102% Bell Tel of Pa %6,B,'48.106 105) 106% 4 4% #15 #106 
107% 102% Do 45s, C, 1900........ 107% i 107% tw. 33 «107% 
103% 100 Beth Sti ref deb he, 42.1024 101% 102 — y 8 101% 
1m 98% pur aay 5s, 1936. ot ont 100% =. 11 «1004 
105% 101% Do @s, Ser A, 1948... . 104% 104% 104% _ % 118 104% 
102% Sis, Ser 'B, 1953. “10 101m 101% WW IM 
Hy we Bing & Bing 6%s, 1950. 91% 93% 9%4"y% 2 93% 
85% 78% Bost & N Y Air L 48,55 54% S4&, + % 2 

80 ow Cons M 34 83% a 83 2% a 
143% 103% Bowman @ Bilt Ts, | “at roe 103% 108% + ly 4 105 
106% 103% Brier Hill Stl 5%s, O4% 10644 14% — 1 20 oe 
79% 71 aeee 2 sm Av Ist = 7 s : 

cheehigsseeese i : i as 

LO) 91% Bij ‘Gity RR is, 141 52% 913 % 91%— % 23 - 
1% «104 kiyn Ed 5s, Ser A, "49.106 105% 106 4 27 105% 
1065 103 Do 6s, B, 1930........ aa ots 103% 104%+ % 4... 
101% 95% Bkiyn M T 6s, Ser A,’68 97% iad po! +1% 640 96% 
“ SM BkiynQcées con5s,stpd,’ a m6! 6y4— 1% 11 “i 
YS +4 Bklyn_ Un Elev 5s, 1950 92 ony rsth — 3% £21 92 
NT% Do 5s, 1950, . 9% 90 y4— & 3 692 
107 13% Bklyn Un Gas as, “7945. 106%, 106% en ar % 14 ee 
sie tae Do ref 6s, 1947........ i158 1158 1 1% + % 14 115% 
231 Do cv 5s, 1936. -223 222 222 —3 44 os 
a 2 Buft & Susq Iron 5 2 94 o4 4 + 1% 5 oe 

4% Buff, R & P con 4%s,'57 98% 98 8 — % 89 998K 
104% 102% Do is, cove ‘Ose 4 103% + 1% 15 es 
100% 95% Bush Term cons Ss, 35. 100% m%-— ¥% & ee 
103% 99% Bush Term Bi is "60.103 10m 103 1% 17 «108% 
10724% 100% By-Prods Coke ees. *$5...102 102 102 ee 32 «101% 
“re, 86 CAL PET deb 5%s,’'38.. -- 1M 9y%100 + % 127 99% 
96% 92 B BEe cee o% O% + & ae 
101 98% Camaguey —~_ @ re + % 5 
108% 105 Canada Southn 5s,A,‘62.. + % 4 +. 
11% 98% Can Nat Rys 4%s, “we .10\& — 11%+ % 33 #101 
W9% 95 Do 4%s, 1954.......... 98% 98% + \% 6&5 
11% 114% Can Northern deb 7s, "40.115% 115115 me 16 oe 

119% 117% Do deb “> — Rseukic 119 118% 118% .. 9 119 
100% 97% Do 4%s, 1935.......... "20% 99% 99% — % 1 99% 
RS 834% Can Pacific re ae &8 86% 87% +.1% 463 RRA 
99% 95% Do 4%s, 1948......... 80% 80 9%+ % 16 ~~ .. 
87 83% Carolina Cent cons 4s, “49 8 86% 87 : 6 ~ 
108 §=69107% Car, Cl & Ohio 6s,A,°52. 108% 107% 108%, + % 11 108% 

4s 48. ° 86 7% + % 15 ‘s 
ns : +. 

5 W2Y% a 7 ie 
103% 101% 28 oe 
Wz 104% 1% «31 : 
Ww 86102 ° 3 ; 
105% 101% "46... yy 1 oe 
104% 101 Central Leather 6s,'45..1044% 103% 103% — % 8 104 

78% Cent New Eng 4s,'61... 8% 8% 8% + 4% +10 .. 
118% 112. Cent of N J gen 5s,°87.117% 117 117% + %& 2 11% 
117% 112% Do registered ........ 117% 116% 116% + % 17 oe 
94% .91% Cent Pac Ist ref 4s,'49. 94% 9: 93% — % 12 ee 
104% 101% Do 5s, 1960........... A “ 108% + % 21 104% 
W2y, S L 4s,"34 91% 91% 91%— % 2 iu 
12> 118 Cent Steel s f 8s, 1941..121% 121% 121% — \% 5 as 
101% 08% Cespedes Sugar 7%8,'39. pot | 100% 101% + 1 18 a 
10% 95 Chesapeake Corp 5s,°47.. 99% . 1085 99% 
1o1y 100% Ches & Ohio ref & ey 
101 100% 100% — % 32 = 
WT LIK 107 «107 , 5 - 
12% 97% 114 101% + % TT 101% 
101% By econce 100% 100% “a 38 ’ 
“93 >. 93 93 +2 5 éé 
BS Ry Do Ri 4s," 58 RR 1 2 es 
69 iN Chicago & Alton 3%s 63 63 —- %*» # 3% 
67 | ee 63% 6%— 4% 19 624% 
v8 93% Chi, Bur & Q gen 4s 97% % 26 oe 
oR 1G 107% 107%i+ 16 107% 
02 ©=69T% 02 1014102 + % 5B 101% 
91 86% Do lll Div 34s. 1949. 91 90% 91 , 4 aa 
98 94% Do Ill Div 4s, 1940.... 97% 97% 97% + % 9 7% 
72 a J eae A, a. Conn Rys col 
eee 66 6% %+ & Il 65 
80% Chi t ‘East Tit 5s, 1951. A + 93% 98%+ % 365 93% 
10> Chi & Erie Ist 5s, 1982.1 108) oe +i @ - 
74% ¥4 Chi Gt Westn 4s, 1959.. 7% 73% 74 +1 770 73% 
e ; 




















































ag Net 
Hizgh.Low High. Low.Close.Ch ge 
109% 1 Do . 1G mm — 
Chi, Mil & P Sd 4s,'4 (8% +1 
Do certificates “i% + % 
&sp 

Series A, 1989 .... 9% + 1% 

Do gen 4%s, C. 108 wo + & 

Do ref 4%s, 2014.. R% + & 

Do certificates .. wy— 

Do gen 5s, 2014 68% + % 

Do certificates tis % Gy-— %& 

Do ist ts, 1934 ..... 104% 193% 13% — & 

i Do deb a. 1932. . . & 67% * — %& 
6 “i Do certificates .......- mm 67% T% % 
G8% 56% Do 4s, 1025 ........... GR% G84 GK. 
68% Wi Do certificates ....... (B% G tsK+ & 
684% 4% Dp 4s, _— 7% 6 67% + %& 

GRY 5 Do 1934, ctfs % %-— %& 

84 78% Chi & N W gen 3%s,'8 3%, ‘ 
6% 90% $#Do gen 4s, ey ty I + % 
Hy 90% Do stamped RPA eae Oy 054 1Y4 | 
102% 97% Do 4%s, 237.......... 102% 101% 102% + 1 
114% 195% Do gen 5s, 1987.......113% 114% 1. + % 
112% 102% 5 ” «x 1% 10% 100% — 
101% 100% ##Do sinking ae 8 . "28.100 00% 100% — %& 
103 100% Do - 38, 1933 + % 
106% 105% Do 7s, 1930 ..... — & 
113% “ Do Gis, 1936 . 6+ % 
RI% Chi Rys Ist 5s, + -% 
92% 87% Chi, R1& P gen 4s, 88. + & 
95% 92% Do refund 4s, 1934 ... + %& 
96 bs) Do 4%s, 1952 ... hou ey + % 
101i 93% C THESE iat 5,610 10% 1K + & 
96% 87% Do inc Ss, 19 ....... q 9 wh + & 
101% 97% Chi Un Sta 4%s, At. .101% 10 100% % 
105% 103% Do B 963 104% 104% 14, — & 
= 191% Do 5 14% 4% + | 

118% 116% Do 6%, C, 118% 118% + & 
91 86% Chi & W Ind cons 4s, 9% Ww + & 
105% 108% Do $ 105% 105 105% 

15% 92% Chile Copper deb 5s8,°47. 954% 94% By, + &% 
102% 101% Cin Gas & El! 5s, A’. . 102% 102% 1012 “a 
105% 104% Do ref 7%s, B,’61.. — 104% 105 ++ 
105% 97% Cities Ser P&L tis,A,'44.105% 105 105 se 
“ 89 C, C, C & St L gen 4s, bist 15% 95% mK 4 
101 OSA Do deb 4%s, 1931 1 100) «100 
103% 102% Do ref Gs, A, 1929 102% 1002%-—- % 
108 105% Do ref 6s, C, 1941 . 6 WITH 1074 
105% 102% Do ref is. D, 1963 . 104% 104 a 
95% 93% Do Cairo Div is, 1939. bt oo = Cash 
103% 102% Clev, L. & W con 5s, "33.103 102% 102% — % 
104 101 Clev Short Line 4%s,'61.104 104 104 + 1% 
110% 108 =Clev Un T’m 5%s, A,'72.100% 108 100% + % 
105% 103% Do is, B, 1973...... 105% WH% 1054 
102 97% Col Fuel & Iron ie, “43. 101% 100% 101% + % 
99% 93% Col Indus col tr is, ag 99% 9% -—- %*% 
92% 9% Col & South Ist is, * - 9% ~*~ {HOM ‘ 
99% 96% Do ref 4%s, 1935...... : 9% 2 6% , 
98% %6 Columbus Gas 5s, 1932.. 98% 98% 984% + % 
6 91% Col & Hock Val 4s, 1945. 6 B5 mw + 1% 
98% 93% Com Credit €s, 134. td 98% %+ % 
9 90% Do i%s, 1985......... 95% 95% 95% +1 
109% 106% C Azucar’a Bar 7%s,‘37. 100i 109% 109% . 
100 $o% Do Ant 7%s, ‘3v...... 97% «(97 wT - & 
99 95% Conn Ry & Lt ref 4%s,'51 9% 98% ORK 
9 2% Do ref 4%s, 1951, stpd 95% 98% SK - 
102 98% Consol Cigar ev 6s, §.101% 101% 101% + % 
107% 105% Con Gas NY db 7%s, a ters 196% 107% + % 
86% 76 Con Coal Md ref 5s, ‘> 8% R3 834% 

102 100% Cons Gas, Chi >s, 1938. 101% 101% 101% 

104% 1a Cons Power 3s, 1952...104% 104% 104% .. 

85% 75> Cont Paper Bag Gs, ‘44 85% 81 82% + 2% 
97% Container Corp 6s, 1946. 98% 6s - % 

bred 101% Corn Prod Ref fa, 1934.102% 102% 12% 

04% 93 Crwn Cork & Seal 6s,'42.102% 102% 102% 

ioe 19% Crown  - eerepmeeed Paper 
GD, BEER sccsvcscocccoce 101% 102 + % 
9% oe Cuba C a cv a a4 “4 — 1% 
102 8% Do cv Xs, 1930..... 0% 9%— % 
9% 94% Cuba R R Ist be. 97 1% + 
110% 107 Do ref as. 1936 ....100% 108% 108% — % 
102% 9% Do Ge, 1936 .......... 19% of — % 
08 7 Cub N'thern RR 5 97% 97% ‘ 
108% 107% Cub-Am Sug col &s, gh 108% 108 «(108 ° 
102, 9 Cuban-Dom Sug 7%s,'44.101% 100% 101% — % 
102% 100% Cumberl'd T & T 5s,'37.1024% 102% li2y 
o% 13% Cuyame! Fruit Gs, 1940. 99% 98% 9 + 
11 99 DAVIS'N CHEM 6%s,'31.101% 101 101% + % 
ri 03% Del & Hud ref 4s, 1943. 95% 95% OSH + %& 
105 «(105 Do As, 193 105 («105-105 ee 
1% 103 Do 3%s, 1054 105% 105% + % 
107% 105 Do 7s, } 107% 107% 107% + % 
101% YR Denver G & Elec 100% + % 
a oe Do 5s, “Sl, stamped. . ™ 100 100 + & 
90% Den & Rio Gr con 4s, "36 ‘wa 12% 92% + % 
bes 4 Do con 4%s, 1936..... 95% 95% B%— & 
89% 73% Den & R Gr West 5s, "5 & x4 oS + 1% 
64 Dery (DG) Corp 7 2. 4% 64% 64% 4+ Y 
103% 101% Det Edison col tr Ss, "33.103 103 W3 441 
103% 102% Do ref 5s, A, - 103% 105% 103% a 
109% 107% Do ref 6s, B, .109% 108% 100% 4+ Y% 
104 102% Do ref is, 149 pecccoe , 103% 103% 103% — % 
104% 102% Do ref 5s, 1955....... 104% 104 1644 — Y 
0% oo% Det & Mack Ist 4s, 1995. 80% 80 80 
Do g 4s, 1805 ........ 7a 70 7 + 1% 
191 o7% Det Riv Tunnel 4%s,'61.101 101 101 + % 
7 92% Det U Ry cons 4%s, ‘32. 95% 95% 95% — % 
O65 86 Dodge Bros cv deb @s,'40 87 86% BK — | 
9) 81 Dold (Jacob) 6s, 1942. 81% 81% 81% — & 
76 48 Dom Iron & Stl'5s, °39.. 73 71% 72% + % 
70% 70% Do 5s, 1939, reg..... - 70% TO% 70% ‘ 
75 i TE ee meee 72 73 72% + i% 
98 95 Donner Stl ref 7s, 1942. 96% 9 MWiK%+ Y 
106 108% Duke Price Pw 66,A,'66.106 1054106 4+ %&% 
104 101% Dul @ Ir Range is, ‘37.104 WH 104 
88 75% Dul 8S Sh & Atl 5s, "37. 87 87 87 — ¥& 
108 105 EASTERN CUBA SUG 
THR, 19BT.....cccreves. 1954 1% 15 — % 
108 106 «East Tenn, Va G 
cons 56, 1978.......... ¢ 1m 108 + & 
9&8 4% Edison Elec lIllum of 
Brooklyn 4s, 1939..... 9s 28 se +, 
104% 102% Elgin, Joliet &E ds, '41.104% 104% 104% + 1% 
101 «99% Eq Gas Lt (N Y) As, '32..100% 100% 100% 
107% 108 Erie ist cons 7s, 1930...107 107 107 ae 
ST 81% Do cons. 4s, 1996....... K7% 87% 8TH + %& 
81% 75% Do gen 4s, 1906....... 81% 79% 81% + 1% 
77% 1% #«=Do ref hs, 1967........ 97% % OF + 1Y 
&7% 78% Do 4s, A, 1053......... ts a” 87% + 1 
87% 79 Do 4s, B, 1953........ i% STH + % 
104 984 Do Penn col tr 4s, "51. ited 101% 11% + % 

7% % FED LT & TRAC 5s, ‘42 97 G% OY%— % 
97 94% Do Ss, 1942, stpd. . 6% — % 
102% $F Do ts, B, 195 -102% 102 102 — %&% 
10% 102 Do ts, 1942.. * 103% 103% — % 
™ 8 Federated Metals 6% + 1% 
120 #115 Fis ubber &s, 194i. 118% 119 + %& 
my, 96% Fla E Coast Ry 4s. 98% 98% .. 
100% 93% Do 5s, 1874....... 93% 94%+ % 

a 0 Fonda, J &G 4%s, bs no ~—3 

9% RY Ft Smith Lt & Tr 5s. '36 87 87 87 +1 
110 106 Francisco Sug 7%s, ‘42.100 108 1% — \%& 
111% 106 GEN ASPHALT 6s, °39.108 107 Wi + % 
103% 100% Gen Motors A C 4s, °37..103% 102% 102% + \&% 
101% 100% Genesee Pet 5s, 1940....101% 101K 101% siz. 
1066 102 Gen Refrac Ist g 6s, "H2.105% 195% 105% + % 
100% 98 Ga & Ala ist cons 5s,'45. WK 9% 99% + % 
100% 99% Ga, Caro & North Ist 

gtd Se, 1920........... 100% 100% 10% + 

79 72% Ga Mid Ry ist 3s, 1946.. 79 77% Ti%+ % 
108 «104% Cone (B F) ‘Co Ist 

| re OT% 107% 107% + \ 

1% pos Goodyear T *41.120% 119% 118% — & 

££. 2 > rer 6 bs M%+ % 2 

Maye 974% Gotham 5 H ts, 1936.. es soa 102% + & 
69 Gould Coupler 6s, 1940. - 
Ne 114% —— a Ry of Can 
BOID... wc rcccccccoee as 114%115 4+ y% 
108% 106% De ty Oss pentesevend 08% 107% 108% + 1% 
102 100 Granby Con M tis, 1128. 100% 100% 100% — & 
w2 100 Do fs, 1928, stpd..... 10% 10% 100% — | 
115% 113% Gt Nor Ry gen 7s, 
By Ge -wsdessseede sce T115 114% 114% + % 
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97% Do re A, UG). 101% 100% INI% + 1% 
4% Do get 1876 99% 98% W 
108 ['o ger » B, 1952..112% 111% 112 + 
102% Do gen Je, C. 1973...107% 16& 107% + %& 
21 Green Bay deb ctfs, B. 25% 25 25 — § 
i Shiy isi ref & 
ter g Ss, 1952 108 «=107% 107% — % 
#4 Gulf States Sti 5%s,"42. 95% 94 95% + 1% 
1% Do 3s. 19% . 102% 102% 192% 4+ & 
EL “8 51. 86 85% BG \y 
3 52. 98% 98% 98% a 
4 1.108% 12% 13% + OY 
cons z 
° 104% 18 4 3%, 
9 M%— &% 
100%, 1005, a 
wW% 8% + % 
9% WH + & 
100% 101% + % 
ay 92% 13 + ®% 
9.14 104 10465 + Y 
1947: 100 WB ON + 
1092% Wry 12% «4 \“% 
ist ref 
141 Wm + & 
Eis | 97% %% W7%H+4+ & 
mw lot 1K — 
9O% BS my oe 
87% 8 9%— % 
v1 20% + % 
i 113% 1134 115% 4 % 

% > 1951 78% 78% 78% + & 
itiy bo St Louis 3s, 1951 AU ue bl) : 

F 3 N O 

1904. ..107% 107% 107K + & 

‘ 100% Dy,IM + % 
Oi 1940.100% 99% 100% 4+ \& 

3 , INS) Oy OM 6+ I 

i aif 1941. 100 my, OH — Y 
"i Ind Nat Gas Ss, 1936 gy Bey in ° 
103% St« 8, 1952..105 104% 105 Yy 

ee 43, 45.10% 108% WBy% + & 
mm Cop Gis, “31 98% OY 89% BT 
rough Rap Tran 
& ref Ss, 1806... 79% Ti% TR% + 1% 
iM, stamped. T9% T7% TR + 1% 
1932 824% 7% 81% + 2% 
7s, 1232 9y wR wm 4+ & 
] c Corp ol 3s 
stamped. 1942 mM, Wye 4% + 1% 

8% Int Gt Nor Ss, 156 12 101% 101 + & 
10: 3% Do ist tis, Ser A. 1952. 108 107% 107% — % 
83% Do ¢ is, A, j i % 
S2& Do aA — %* 
85% Int col 

i fs 941 ; 103% 102% 103% + % 
97 Intl Pape f 58,A,47.101% 100% 101% + 1 
99% int Paper tis, 1195 H% 4% 104% 

97 Jo fis, 1941 106% 105% 105% — % 
18% Do tis, 1941, stamped. 106% 105% 105 — % 

Int Rys of C Am 5s,'72 81% 80% 81% + 1 
i Do 6%s, 1947 .. 92% 91% 1%— & 
2 Do tis, 141 o7% 9% + %& 
92 Int Tel & Tel 4%s, 1952 06% OR 90% + % 
41 lowa Cent is, 1938 . & 41 2+ & 
S% KANAW & M Ist 4s, ‘90 5% 88% KOK 4+ &% 
92 Kan C Ft S & Mem ref 

4s, 1936 + % 
8% Kan C P&L Ist wag? 

73% K C South ist 4s, 1f + ue 

98% Do ref & imp is, + 
car m ist 4s, + % 
‘ El Gs,A (+ % 

. ys I Tes, 18 — & 
"7% Keith fis, 1946 + % 
ws Kell “ Sp Tire s f &s — &% 
81% Kentu Cent 42, 1% — % 
%3 §=Keystor Tel Ss, 1935 +2 
103% Kings Co E L&aP is, M — %& 
81 Kings Co Elev4s,’49, stpd 82% 1% 82% — & 
101% Kings Co L tstref’ha,'54.105% 10% 1054 . 
99 Kinney (G R) Tks. 1936.105% 1s 05 + %& 
12 Kresge F'dation @s, °26.10% 1Q,% 14 — % 
99% LACK STL Ist 5s,A,°0.102 101% 162 — 1 
100% Laclede Gas is, 1934...101% 101% 101% + % 
13% Do i%s, C, 1953 1054 10% 105 
il =L Erie & West Ist 58,°37.103 102% 103 
98% L Sh & M So deb 4s,'28. 99% 9% 99% 

97% Do 4s, 1931 - . 9% wy, + % 
97% Leh C & N 4%s, 1954... 1004 1MmHy, woyw+ \% 
101% Leh Val Coal Ist gtd 
7 1s, 1934 101% 101% 101% ° 
99% Do Ss, 1974 100% 100% 100% 4+ 
6 VOX Do 5s, 1944 ° 101 100100 be 
% 104% Leh Val Harb RR is,’54 1K 100% 1K + OK 
86% Leh Val (Pa) cons 4s, 

2003 aes 91% 9% 914% 4 Y| 
97 Do cons 4%s, 2003....102 100% 102° 4+ 1% 
195 Leh Val RR con 5s,2003.108% 1084 108% tis 
100% Lex & East Ry 8, 1965.113 111% 113 + 1% 
120 Liggett & Myers 7s,'44..123 123 123 oi 
102 Do is, 1951 - 105% 104% 105% 4+ 1% 
102% Liquid Carbonic 6s,'41...106% 104% 106% 4 1% 
101 Loew's 6s, 1941 104 103) «(104 ; 

96 Do tis, 1941, ex war .. 100% 100 100%_aze | 
Z 100% Long Is cons gold 5s,°31.101\% 101% 101% ; 
92% Do gen gold 4s 1938.. 94 
98% Do deb is, 1937...... — \¥% 
88% Do ref 4s, 1949.... + & 
97% Lorillard Co (P) 5s i+ % 
95% Lorillard Co (P) is % 97% — 1% 
99% Louisvy G &é Hay 103% + & 
89% Lo & Jeffer 5 91% + \& 
92% Louis & Nash un 4s, ore %% + % 
101 Do is 1 ae 11 Wte- y 
103% 105105 — & 
106% f 5 108%, 108% — \% 
195% Do is, B 2003. ; 107% 107% — | 
99% Do 4%s, C, 2008..... 104 10% 4+ &% 
9° Do P & M 4s, 1946.. 95% 9% — ¥ 
93% Do Ati K & C 4s, 15 % M% NT% + 1 
103% DoS & N Ala 58,1936. 105% 105% + 1% 
87% Do Sou M joint 4s,°52 90% 92% + 1 
9y% WK ... 
105% 105% — % 
s 70 71% oc 

; z 7% 76 —1 
73} I 3 78% 78% ~ 
1K) Manit S W Col 5s, 1934.100% 100% 10% — y 
"6% Market St Ry 7s, A,'40.100% 90% 100 + ¥ 
1N5t t 100 (109% 4 YY, 
100 12% 102% 4 =«& 
76 ‘ 79 72 + % 
103% < Gigs, ‘1940. 10 10441065 4 Y 
97% le O 5s,°36..100% 99% 9% -— YK 
981 | L ret & 

xt ee 9% 4 9% _ y 
98 I Ist 58, 1961..102% 101% 102% 4 ¥, 
99% Do gen & ref 5s, 1951.102% 102% 102% 4 
ny Mil, L Sh & W. ext @ 

imp 5s, 1929. -- 1 0% 100% 1004, 
92% Mil, Sp & W Ist 4s,'47.. 95% 95% 95% - 1 
46% Minn & St L 5s,’34, cfs 48% 464% 48% — y 

17 Do ref 4s, 1949 «+. 19% 4+ ty 

2% Do is, A, 1962 — 1% 
864 Minn, St P & Ste 

‘ s, 1938 y 
ug De ! t % 
6% De 4 + 1% 
874 Dx wt —- & 
98 Do ref Gs, A + 1% 

24 Do 5%s, 1949 
864%, Mo, Kan & T Ist t * 
101 Do is wo — & 
85% Do 4s, Re » 90% + | 

, 102 Do 6s, 32 --++-103 102% 02% — 
Mi% Do adj Ss, 1967.......107% 108% 107 i 
98% Mo Pac RR ref 5s,A,'65.101% 100% 101 : 
97% Do is, 1977 v0.0 0 100% 101 + %&% 

74% Do cen 4s, 1975. ° 79% %jT7% 79 + 1% 
92% Do 3d ext 4s, 1938... .. 95 9S om +1 
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4 s R 1927. Tues's Range,1927 Net Tues's 
a. High. Low .Close. ch io. Sales Cisse. High Low. : High. Low .Close. ch: ne. Sales.Cluse. High.Low " : ee ge.Sales.Cluse. 
: 5 2 . of Mo WS 101% Smith (A O) tes, 1933. 102 m 1023 ae 
4d ae lhe ae eet 2 — ; wen eS tee BE eM st 4 fC 101% 100% S Car & Ga ext 5%s,'29.101% 101% 101me-— 4 211% 
98 96 Mobiie & Ohio 4%s, 1977. 98 97% 9K + % 473 M% 104 101% Pac T&T Ist 3s. 1987. . 103% be 13% — % 7 os 105 7 Southn Col Pw és, "a 105 104% 14% + of % WHY 
101% TOD Do Ist fis, 1927........100 100 100 3 105% 101% Do ref Se, 1952....... 105% + % 4 105% bod 3% So Pac Coast 4s, 1% - uN os + 2% 3 a 
9% Do St L & Cairo 4s,'31. 97% 97% 987% — 1 — 106% 102 Pan Am P & T 6s, 134. 4.102% loz 12% — %& 64 192% 93% he 80 sree col 4s, 1949..... as 92% 3 -s 2 & 
104% 101 Mont Pwr ref 3s, 1943. . 104 ree oe + % B 104% 100% tote = equip 1930... - 103% 105% 105% + 2“ c. én ios a pe a, im. stress 1 = ionk t ie a HO, 
~ tis, 18 ecsceseces 92% — ee oe eees : oa 
7 Sk Do gen & ref fe, iis. oe Son 98% 2 (Ore 98” Param nt Bway” 3ije,"31.101% rot 101% + 1-54 101K | 102% 100 Do ie, Ibe...” S101 101% Wot, = om 
% & Morris&Co Ist sf 4%," 86% 8% + % 13 88% | 93% 85 Park-Lexing 6%s, 193.. Bt oe -2: #2 & on 100% Do Ore sa, 1977... 108% 3 awit. 
143 «101% Mut Fuel Gas 5s, 1947. M0 12% 102% ! 100% 92% Pathe Exch 5s, 1937.... % be 93% +1 <7 O3%  - oo” De S oe Se i Ist 48,30 S24 = = M + ; 2 az 
98% 94 Murray Rody tis, 1934.. 944 94% 94% 7 % | 101 97% Penn Dixie Cem 6s,'41. 98% 98% 98% — % 21 99% nm . sy Saaee- me + % Ml 7% 
100% 5% Penn, O & Det 4%5, °77.100% 9% 100 + % THI 100% weet 1956, regs... ih 0% a5 , ar 
108% 104% NAMM & SON 68, 1943.105 105 105 2 08 24% Penn RR cons 48.sta."48. 0 OK 8 + % 10 te Ee Oe Be a eeeees — oe?» 2 ie 
101% 100% Nash.Chast L con Se. "se. tanta Samay teen 7 i & Do cons 4s, 148... Be & or 13% 21 a, 3 toss ; 118% 11 13 +! 2 Sm 
My Nassau E) cons ‘Sl 32 1% 3 +1 6 12% | 15% 101 Do cons 4%s, 160. . “105% mm 0 —- - y 135 me Liem De gen 19%5....... +4 7% + S + % 117% 
vatig 100) =~Nat Dairy ts, FP 1 aK 103 1034 + % HB 1081 103% 99% Do gen 4%s, 1965...... 103% 102% 103% + ™ PH —> | co = p. tL ; tv de. igi ill lins  ~ 
WG 1% Natl Tube Co 4s, 1952..104% 104% 104% + ca) 14% 102 Do 5s, “14 ..... . 1H%® 14% WHY . po ber bs oe * Do : ¥ ‘* “4 ‘oe o2 as R 
20 11 Nat Ry Mex 4%s,'S7,asst 12% 12 12 % 0 .. 112% 106% Do gen Ss, 1Ki8...... 112% 111% 11% ee ite | seni 10 Secthwe Bal Tila a helene lnee Mae 4% oe 1a 
3% i | «Do 4s, 1926, assented 20% 20 20. w 107 105% Do 7s, 1930.... Wily 1 [2S oa 6s Gee tes maine be att Se 
16% 9 Do Ist 4s, 1951, asst... 10% 10% 10% . t 11% 111% De OMe, Tia 2202S ans "3 im + % ! OS 1s me ee tt a. ince —~ © « * 
Wi 108 New ET & T Ist 38,°52.1064 106 106 + % 3 106% 9% 97% Do gtd 4s, 1931. on ra) .: |e tose 101 = M , &w is, a 00% _- + 
101 95% Do 4%8, 1961 ........100% 100 100% — % 61 100% D 86" Do Sue, B itl... eme 8% sk t » Be Ths, THAH.....-... 108% 108% 105% ee 
1) Mile New O & North 4%48,°52. 90% 90% 99% — % 87 84% Do 3%s, D. 1944 at Ney TOT IHS oe — > ESS, YL ee 
98% &3% New O Pub Sve 38,A,"52. 98% 97% 98% + 1% 352 98% | 115 113%Peo GL & Coke Ch e = cette athe’. Ss wz 
98% 93% Do 3s, B, 1955......... 98% 97% 98% + % 214 is: SOME co accakcccunss 114% 1144 1144 + % SS 2 > ae toot toot =t ‘ 
91. 87% New O Term Ist 49,53. 91 9% 91) + WS 104 101% Do ref se, 1M47..... 103% 103% 103% + * 3 % Sugar Est of Or is, “42.101 100% 100% + % IF 
wt 100) New 0, oe inc 5s,'3>.100% 100% 100% 4+ 4% Ww . 91% 85% Peoria @ East ist 45,°0. oy % 5 1038 100 Superior Oi! is, _19by. . -108 Wes 10S OY 3 WR 
101% 100 ——~Do “5s, B, 1954. .. 101% 100% 100% + % : 33 41% Do ine 4s, 1 os ™ 4% =~ 2 ian 105% 192% Syracuse Light Ss, “51.1054 1054 1054 + %& x 
105 ( - H OF sose°* ae 4 : 2 
Wey 100% NY, Bkn tt B coast ey ta soe po 104k 108% Phila Co" Ga, ied toah toy tose tM MMM | 1054 10s TENN © € 1 RR 50.51.1068 104% 104%, 12 
108% 106% N ¥' Gent deb Gs, 1885. 108% 107% 108% 31 108% | Ione look De She, 1s joc, Wore tore, ~ «IT MI | 1014 Oh Tenn Cop & Ch Ge, °41-100% 100, 100 oes 
95% % Do 4s, Ser A, 1998 6 2% 8 + & BF 102% 100 Phila @ Rdg Coal & 1 107% 105% Tenn El Pw tis, A, 1947. 107% 106% 107% 430 (107% 
103% 97% Do ref 4%s, 2015 103% 102% 108% + 1% 8 Wy * ~y 1973 " 00% 100% 100% - & 23 100% 107% 192% Texark & F S Hs, "4.107% 106% 107 34 1H, 
RO % Do 3%s, 1907 ..... 24 84% BH -— & x 85 be | a net ores soeses - - % 5 42% — 98% Texas & Pac Ss, 1977. a 101% 102% + %& WH 192% 
Do 3%s, 1997, reg 84% 4% BHC ” ee 44 41 Philippine Ry 4s, 1937.. 42% 42% 424% .. 15 105% Be Ist 3s, 2000........ 18 108 + & 6~OOCt. 
108 105% Do ref As, 2013. 109 108% 108% + 4 12 i 107% 1% ee eo SS + 5 ior 100 Do L B L 5s, 1931. to n 100% 101 + % 36 .. 
% Do deb 4s, 1934....... 98% 97% 988 + \% 47 N7% bones = Oil Ss, 1931....102 102 02 + % WW ji 61% Third AvRy Ist ref 48,60 70 68% 69% + % 45 68% 
84% % Do L Sh 3%8,'98, reg. 83-83 3 — & 4 x3 10% 1024 Pillsbury Fi Mill 6s, "43.105 MWH% 105 — 1% 1 - 66 6% Do adj inc 5s, 1 -.. 42 °50% 60% + % 104 : 
8% N YC & St L ist 49,37 45) “eS aan 2a 112 106% P, C, C & St L 5s, B'75.112 110% 111% + 1 82 112 100 «97% Do Ist 5s, 1937....... 100 9% 98%-— 4% l.. 
v4 96% Do deb 4s, 1931........ 90% w+ % 7 wy | 122% 107 ‘Do’ gen 58, A, 1970. om 10% 2% + 1% 24 111% | 108 107% Tol Edison Ist 7s, 1941.108% 108% 108% + Mm  1e 
104 102% Do Ist Gs, 1931...... arts es 103 3S%-—- % Ww .. % 9 Pitts, Va &C 4s, 1943... 9 2 1 oe 101 100 T & O Cent gen 5s, 1935.100% 100% 100% — % > 100% 
107% 104% Do ref *%s, A, 1974... 107% 106% 107% — \% 61 107% My me eee Con Colliers . , 93 89% Tol St L & W 4s, 1950.. 92% 92% 92% 1 92% 
107% 104% Do 5%s, B 1973...... 107% 106% 107% + *% 2 ; a MTT EEE 93% 934% 934% —- % 2 101% 98% Tol Tr, L & FP 5%s, 1930.100% 100% 100% ; 1 1%, 
100% 94% N Y Conn Ist 4%9,°53..100% 989% 100% 4+ % 17 ‘ 105% 103% Port Arthur Canal & Dk 93 © Tor, Ham & Buf 4s, 184693 93 93 + %& 1 
88% 84% N Y¥ Dock Co ist 43,51. 88% 87% 87% — \% 8 7% By We cc ccceces 105% 105 105% + 1% 2 .. 101% 97% Trumbull Stee! Hs, 1940. 98% 9% M%_— % 2 9% 
110% 114% NY Edis ref Gigs, 1941.116% 116% 13% + % 23 116% | 103 100 Port El Pow 6s, 1917...103 101% 103 + 1% 43° (108% 
192% Do 3s, B, 1044. ...105 104% 104% 14 1% 97% 94% Portiand Ry 5s, 1930... 97% 87% 97% .-- a 70 56% ULS&DEList cons 55,28 68% 68% 68% + 3% 3 
1% 98% N Y & Erie 4th ext 53,°30.100% 100% ior +% > 96% 91% Peruiene Ry, Lt & Pwr : 96 Und Rys of Lon 4%s,'33 94% 94% B14 — 1% 2 .. 
18% 106 NY GELH&P 5s,48.100% 109 100% 13 eee 96% * 3. 2 iw 104% wie Un El L & P 3s, 1954. 108% 100% 10384 + & 2... 
e2 ;De pur mon 43, 1948.. 95% 95% 95% 6 6 103 = =100% Do. te, Ser B, 1947... 1103 101% 103—C + bw .. 103 101%) «=—~Do Ist Se, 198%2........ 102% 024 102% — % 5 .. 
101% 100% NY & Jersey ist hs,"32..100% 100% 100% + 4 14 100% | 108% 106% Do 7%s, Ser A, 1946..108 107% 108 + % _2 107% | 103 101% Do Se, 1983........... 102% 102% 12% 5 , 
76% 68% N Y. NH 398. ‘. 16% 75% T%+4+ 4 17 98% 93% Pressed Stl Car 5s, 1933. 98% 96% + 1% 339 97% | 1e2 101% Un OM of Cal 30, 183i. 101% 101% 101% “ae 
M bt Do 4s, 953 idaan 84 M4 12 1114 110 Prod & R 1, ex w.tll tit ttt +1 8 .. 108 107 ~=Do fis, A, 1942........ 100 108% 108 7 We 
84 76% Do 4s, 1956 4 5% ag] 9 6% 70% Prov Sec , 157... 7 76% +™% % 78 99% Do 5s, C, 1935........ "28% 93 % 2% 98% 
77 68% Do 3%s, 1956 ; 77 3% 7 20 76% | 107% 103% Pub Sve Gs, 1944........ os 35 1T% 99% 4% Un Pac Ist 4s, 1947.... 98% or 98% + % %SI 98% 
114% 10s Do ts, 1948 ..........113 111% 192% 41 92 112% 105 101% Do ¥s, 1KH.......--. + % & 16 96% 91% Do ist & ref 4s, 2008. 84+ % j%2 16% 
HO, 102% Do col tr Hs, 1940. 106% 10644 105% 4+ % 8... 106% 104% Pub 8 El & Gas 58, “50.106 -% 3B .. 113 108% Do Ist & ref 5s. 2008. 111% nist ma & 8 
6% Do 4s, 1957 . mo 6 ® % %3 if 1 4 Do 5%s, —1 1 1054 a. %% Do Sys, SE edi00gnres CC ee a 
Tee 7 Do Con Ry js, 1854... 76% 75% 76% + 1 6 78 104% 103% Do Ss, ween + % 101% Do Gs, 1928............ 101% 101% oly 36 «101% 
76% 74 Do Con Ry 48,°55,A&0 76% 76% 764424, 2 77 111% 106 Punta Aleg Sug 7s, +% BS joo 106% United Drug 6s, 1944...107% 107 107 + KOT 
77% 69% Do Con Ry 48, 155... 7 76% 76% 41% #6 . 102% 98 READING CO 4%», Oty 15 Rebber hs, 1947.... 94% 08% 944 K ctr 
Ti 69% Do Con Ry 4s, 156... 76 76 6 + &% 1 78 i teen etniiamaeaten "102% 101% 101% + % 2 iI91% 106% 1 Ths, eta 104% 104% 16H —-—- 4% 1044 
7 #672 Do Con Ry 48,°5, J@aJ. 77 Tom 7 42 3 4 92 Read Jersey Gen 4s, ‘51. 06% 95% 9% + % 70 109% 108% U s Steel Corp s f5s,'63.100% 100 1089 — \&% 115 108 
81% 68% NY, O & W ref 4s,'92.. 81. 80% S14 y% 2 80% 95 Rem Arms 6s, A, 1937. 97% ie 9% + % 2 “i 0% 87 Univ Pipe & Rad fs,'36. 89 89 89 : 3 89% 
7 Do gen 4s, 1955....... 78% 77% i174 — 14 20 77% 103% 100 Rep 1 & S Ss, 1940. “= 01% 101% 101% — & 5 101% 97% 93% Utah L & T 5s, A194. 97% 96% 87% — % 89 97 
94% SOK N Y & Putnam 4s, 1993. 91% 91% 91% — 2y 1 - 103% 98% Sie, A, We8...... 034103 10383: + \% @OtOt 101 97% Utah Pr &@ Lt Se, 1944..101 100%100% + % 45 100% 
20% 6 N Y Rys inc 6s, im... 19 16% 17) 4 M 14 18 103-102 Riek Term AS iid! “ea m3 103 (+ 2 106 102% Utica G & El 3s, 1957. .105% 105% 105% + &% 12 1K 
4 TS De Ge A. 1968. sary a wait wae * + % 7 102, 98% Rio G June Se jong ba 2 102 +2 ee 
108K 102 br > . Pe % 93% B34 7 os 27 ‘ 2 
= te NY 8 Rye Ist “Dea ties - 70 oe m $8 1% = = Do. 4a. § rt + 2° si so a if 87% ae me 6 8 :- _— 20% 20 =e 
do t cons 8 ‘ . 6 > oO ns oe oe » y 
108% 105, N_Y Steam ist és, “108% 17% 18% + R14 10K | 106% 105 Roch Ga ier te) 10% 108% + 2 | Oe ue ve ee 3s, Ist Tag 1a) "2" i OLN + AM TO 
94% 87% NY,SusaW Ist ret ia. “4 5% ™% 2 oo 113° «111 Do Sicascesaend 111% 1114 111% — % 8 .. 101% 98% Va Ry @ P Ss, 1934.. se 100% i % 8S «a 
30) 671% ~=—Do gen As. 104 TT TT% +% 2 98 94% RI Ark & L iat 469,34 98 OTR 98° + % 30 97% | 109 102% Va Ry Co Ist 5s, A,1982.108% 108% 198% + % 105 IRY 
101% et NY ‘Tel gen tiga, 1939. 11% 100% wore + % 43 101% | 85% 82% Rutland Can 4s, 198...8 8 8 -— % ft .. 99 94% Va & S W ist con 358 8 +14 12 2 
113% 110 = Do deb tine t Ho wn — % 21 110% | 95% 91% Rutland R R 4%4s, 1941. 94% 8% 8% 4+ K 2 . Sere ae 
A ys at ca 1941 ‘ia 11% 100% tom 1 ,* # 100% 97% 95% ST ae L, H & P 105, 103 WABASH. BR Ist 3s,"39.104% tie Wty — 131 
ne THEN Y, WaB tat 4%, 8 49% 175 88% 97% 97%  .. 5 97% joe on ~ attra * * oS see 
104% 10) Niag Fails Pr ist 5s, 3. 102% 101% 102% 4 4% 21 102% (<_< Ee ae ior 108% De ie + 1% % 102% <3. sone 
106% 1024 Do 6s, 1932 105% 105% 105% - yo 5 105% + % 51 11% ia Me %s, ee OTM — | ae Ip bids) 
103% 100% Niag, L & Ont Pr 59,'55.108% 102% 102% —- yo 3 + % 113 9 . 7. 95% + % 24 9% 
101% 100 Norf & So Ist Ss, 141. Ios 101i 101 »*& 7 +s 3 Sl, |= Wane es “— os a o aaa 
SF a wes Serta bo at ig tty ae ie ee. eee 
be . . . ” ” 
woe ‘ean "the ine com et ‘a. 1038 on —-_ + % 39 105° | 103% 102% Wash W P ist ‘ss, “1930..105% 103% 103% D> as 
6% 93 Do div is, 144. 5% 95% 95% _ 18 29 ‘a 8 101% | 104% 102% Westch Light 5s, 1950... 104% 104% 104% + % 5 
107. 106% Do New River 6s, “39° 108 106 106 sy 8 — % I8 163% 105 101% West 2 7s, 1944.1055 104% 10644 — % ° 
6 Do P C & C. 4s. rat 95% 9514 95% +% J — % 340 9% 109% 100% W Pa P ist 5s, E, 963. 105% 108% 108% + % 5 
i 81 North Am Cem 6%s,'# crit, 198 A 101% 1 » & 00% ée, if + - = 101% ‘shy x + EK G, * ns 2381 Oty ae 103% . pa 
loo” oan North Sho ist my igor jon Bd + % = 101% 90% 86% St_L So Wn Ist 4s, 1989. 9% — % 12 .. Do 4s, 2361, registered. 9 BB m0 6 9% 
101% 25% Nor Ohio Tr & Lt 6a,'47.101% 100% ior 52 «(101 97% Do = 4s, 1932. 97% 9 9% .. 25 104 11% West Elec deb 5s, 1944.104 103% 103% 23 tie 
a ois Nor Pacific 4s, 1997 16% 9% M% 4 Y 110 96 100% % Do Ist term 36, 1952..100% 100 100% 4°°4% 5 87 76% West Md Ist ‘4s, 1952... 87 86 8% + % 190 
o% 10% Do 4s, 1997, reg. Ri My 954% 13 96% 92% St P % K C Sh L Ist 3 -t 2% + 1% 140 wre 
20% 5% Do gen 3s, 2047..... 70% 69% 70% 4 i4 61 4's, 1941 «....-..--. 95% + % 2 95% es = Se 
67™ 63% Do 2047, reg Oi% 67% 67 H 1005, tg St P, M & M 4%s, 1933.. ee 100% 100% + %& 6 100% mn 4s, toss rs 1 + 4 2 4 
102% 9 Do 4%s, 2047 ... 102% 102% 102% 4°°y 99 984 Do Mont ext 4s, 1937. 7% +% 2 100% Sey West ‘Pac 3s, 5... 98% 99% 90% 33 OOK 
116% 111 Do 6s, 2047 ... 116 115% 115% % Tr 113% o Tie _Do Pac ext 4s, 1940. . 93% M3 98% 2% 105% 101% West Un 5s, 1938 “epee 103% 103% 103% 2 108% 
108 108 Do 5s, C, 2047 107% 107% 107% i , 108 105% St P Pe = ref y= "72.107 107 -1 3 100 OT Do 4%s, 1950.......... 100° BU4 104 8 
108% 103% Do 5s, D, 2047... 107% ser lore =~ 5 108% 125% San & Pass 4s,'43 12% 92% ; 6 92% | 113% 111% Do 6%s, 1936 ......... 112% 111% 112% + % 31 42 
106% 105% No Ry Cal 5s, 1938 106% 106% 106% 1 : 100% 105% San 4 Pub S ts, x 52. 100% 109 1% — % 14 100% | 104% 110% Do 5s, 1951..... asinitiens 104% 104 104 Ts . 
02% 100 No Sts Pr ist 3s, A, °41.102% 102% 2% "ee 104% 0% Schulco G%s, A, 1946.. 103% 108% — % 17 103% | 104% 101 Westingh E & M so, 46. 104% 104 1044 + % HO 104% 
107, 104% ~=~Do tst 6s. B, 1941... 106% 105% — oe 10 106% 103% 99 Do 6%s, B, 1946... 108 mw WW —14 17 «103% | 101% 99% Wh @ L Erie 5s.B,'66... 101% tol% 101% + % 2 . 
100% 98 Northwest Tel 4%s, 1934 99% oon + 1% 6 % %O Scloto Val & N E 45,80 94% 94% 89% + & 3... 95 99% Do 4%s, A, : ey a5 +2 BS ts 
SH) BIS Ogden & L C Ry 45,°48 85% N5% Mite = % 4 : 84 80% Seaboard A L 4s.’ aaatee 84 83% 8 + % 8 83% 904% 87% Do con 4s, 1949....... 50% + % B. os 
Hs 114 Ohio Pub Ser 7s, 1946. 116% 116% 116% + % 9 116% 88% os Do adj 5s, 1949.. 86 — % 72 85% | 101% 96% Wheel Stl Sie, A, 1948..100% 100 100% + 4 47 1K 
LEHR ons ahs He aa ibs. tot™ Wook Woo doe HN De Sn, A. ines + Min Sty | iid Som “Bean tage en irarectagy tar laa toe at 
7 t 0 2 . we 4 7 . i. + 1% T 
107% 103% Ohio Riv Edis és, 148. .1 24 106% Bie 9 , 86 (6K 32 20 Wickw Sp Stl con 7s,"35. 23 22 22 —1 19 21% 
93% % Old Ben Coal Ist Gs, "44. 92% 1% 2% — | 10 9% Do + 13 +e 72% Wilk B're & E ist ‘42 77 376% 77 7 77 
103% Wi Ont Pwr Niag F_5s.'45..102% 102% 102% 8 102% | 10% 10% Sharon St! Hp 8s, - Eh _3 Wis 101% Witye Coes Ist 6%s,'33..103 102% 10 + 4% 31 W2K 
2z% 100% Ont Transm ist 5s, °45..102% 1024 1024 — \& 2 99% 95% Shell Union O 5s, % : 0 8 8=— 88% 102% 97% Wilson & Co Ist tis,"41...102 1W1%™101% + Y% 87 101% 
“= 2% Ore RR & Nav 4s, 1946.. MR HH MH —-— Yo 8 101% 95 Sierra & S F Pw is — % 21 100% | 106% 104% Win Rep Arms 7\%s,'41.. 106% 106 106 a, tee 
110) «107% Ore Short L gtd <5, 46. . 100% 10D, 1005E + 14 2 Only oe% Silesia Elec 64s, ° oot a 20 95% 87% a0 «Wis Cent ist gen 40,49. & 84 4% + 33 aa 
100) «= 08%)—SdDo ref 48, 1929........ OH # WX + & (14 «ay | 12 95% Silesian paver ts, 19st. -100 ee 109 = 98% 89 Wis Cen S&D term 4s,°36 91 0% 91 % OS. aa 
RO% Ore- Wash R R & Nav 105 97% Simms Pet 6s, 1929..... 100% 100 «+100 ~ 36 «100 
- Me i 1% 91 91% 1 691 102% ors Sine Con Ot , A, ‘37. 300 a i - uw tae 99% | 105% 199% et ey - ie Sa oon ~~ a 
we 7 on rd oy — F 2% 99% Do Gs, 1027........... R —- . . 8p BEL sevenéeccens > 5 > - 79 o 
hy thy Otis Steel ts, 1941 nm © Wg % 21 Ply 102% 92% Do isi Gis, B. i8a8.. 96% 94% 94% —‘i% 148 os aes 
1K PAC COAST Ist 5s, ‘46. 8 8% 8 + %& 4 & 101 = 98% Sine Cr Oil Co Gs, 1928.100% 100% 1004 — % TT 100% IN nneitnaracssdeccssnwca . . $43,426,000 
104% 9% Pac Gas & El is, 1942..108% 108 108% 4+ % #4 103% %i% 01% Since Pipe Line 5s, . & H%+% MM 84% —— 
11% 9%) Pac Pwr & Lt Se, 1930..101% 191 101 ; 32 . 95% 894 Skelly Ot) Ss, 1939.... OF ee : TT bod ND RN We oc 0bs.cdccncvessss $49,061,000 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1920- 1921 1922— 1923—.—— 1924— --— 1926-————__ 1926.— - — —-——1977 
High. Low. Last. High. Low. Last. High. Low. . High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January ..........-- 92.18 85.23 85.57 72.33 67.09 70.89 70.27 66.21 6848 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 
February .......... 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 148.00 138.25 147.32 
NS eee 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63 131.00 109.63 113.84 150.79 142.94 149.83 
ADT 2. cccccccccecs 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.065 118.90 158.49 149.09 154.27 
Farr. 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 166.46 153.33 165.21 
MD cdencésncatsses 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 158.71 160.28 
BURY .ncccccccccccece 86.06 78.27 79.84 65.60 61.54 63.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97 131.95 125.93 131.30 174.17 160.06 173.70 
BRE oc ccccscccccs 81.14 75.04 79.86 65.37 58.57 61.93 88.91 482.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 176.96 165.66 174.52 
September ......... 84.36 79.34 80.69 66.94 61.12 6616 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 183.83 173.97 182.04 
October ..........-- 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 iit en eae 
November .......... 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
December .........-- 73.72 62.70 67.96 69.20 66.81 68.50 86.85 8243 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 
AVERAGE MONTHLY PRICES OF 40 BONDS 
--—— -1920— ——— -———1921 1922. 1923 1924—_—_— 1925 1926- 1927. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January ........... 72.51 70.75 70.75 77.60 68.80 70.98 77.07 75.01 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.21 81.99 83.21 56.49 85.52 86.49 90.80 89.47 90.59 
February .......... 71.09 69.20 70.57 70.74 70.15 70.15 77.11 7641 77.11 79.40 78.46 78.67 78.55 77.53 77.53 83.87 83.20 83.79 87.08 86.43 8670 90.68 90.38 90.50 
ee 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78.70 76.64 76.82 78.51 77.55 78.24 83.81 82.50 8253 86.67 85.69 85.75 91.08 90.17 91.08 
April 70.30 66.95 66.95 70.01 69.52 69.63 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 78.29 83.55 82.70 83.54 87.61 85.83 87.61 91.56 91.12 91.12 
) BCC 67.44 65.57 67.44 70.35 69.31 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 8.96 87.70 87.28 87.65 91.93 91.23 91.23 
June ..... 67.17 66.20 65.98 69.10 67.56 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 91.30 90.28 90.28 
BE nds cepeseseoce 67.03 66.05 66.74 70.95 68.96 70.96 81.22 79.956 81.21 77.06 75.95 76.06 81.69 80.48 91.41 84.72 83.87 83.92 87.79 87.17 87.43 91.17 90.41 91.17 
A 68.32 6688 6832 7118 7005 7030 8254 S121 822 7683 760 7685 8140 86.19 8.48 S19 8352 &05 87.83 387.42 37.35 R191 0B 9158 
September ......... 71.13 68.69 71.13 TLST 70.53 7162 8254 81.26 81.26 76.88 75.59 75.58 8143 9042 81.2 HS BO MOT 87.99 87.42 87.44 9191 81.2% 91.53 
October ..........+. 73.14 71.30 72:68 71.70 70.69 71.62 82.05 79.85 79.85 76.12 75.58 75.92 81.27 90.73 81.19 S34 83.96 84.21 88.25 87.33 88.25 .... coke pxee 
November ......... 72.66 .08 70.12 7631 71.61 7607 80.25 78.15 7838 7672 7621 7647 8202 8127 8198 SSS 84.19 89.19 8841 8884 . " eset 
eekGuanhe 60.90 66.63 68. 75.92 83 75.27 79.12 78.56 79.12 76.98 7652 76.71 82.46 S172 S190 85.44 BB 8.44 87S «806 «(8.48 : 
Yearly .......... 73.14 «65.57 68.66 "77.60 67.56 15.27 82.54 15.01 79.12 179.43 75.58 76.71 88.46 76.95 81.90 85.44 81.90 85.44 88.75 85.52 89.49 ‘ 
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Trading by Days. Range ,1927. Tues's Range,1927 Tuer's 
Ind. and High.Low. High. Low. Last. ch # Sales.Close, High. Low High.Low.Last. ¢ ch: oes Sales.Close 
ub. Stand. Misc. — Domestic Fore e 195 74% Grant (W T) Co (25c)..115 104 115) 411% «1,900 116% | 181 166 Superheate " 172 172 «4172 va % » 
Util. Oils. Oils. Mining. Bonds. Bond 118% 116 Gt A & P Tea pf (7)....117 16% 117 + % “ 130 «115% Swift & Co (8) ‘ % 126y 1264 -—- KK SH) EDDY 
$ouday .. 280,150 20,780 46,200 63, $3,227,000 $903,000 202% 164 Gt Lakes D & G sie 202% 1m = =192% + 6 425. 260 « 18% Swift Internat) (1.20) 25% 24% 25 + % 8.2% 24% 
y 292,165 21,550 52,800 53,500 2,875,000 Pee 000 23 34 Gt Laker Transit esee 2 2h 41% O10 
Wednesday BE eee ee sercee | 7 S%HAPF CAN, A (1-@).. 0% @ 0% 4 4% 2.100 SR] OO Do ph). 100m tom oes oe 
ys 1 ‘ . ; cS 2 ? : N, - oe 2. p 102 ; Do pf ( - 
Frida <¥ 230,300 23,700 91,300 118,100 3,050,000 698,000 31% 23% Hall Print Co (¢1%) .... 31% 29 31% + 1% 16,600 20% i 4% | Todd Shty y 4) me MN TM 200 
Saturday’. 104.45 12500 57.900 06.00 14eh.000 6fi.000 |W $F Hass Gia, “Se |) Beste SR By i 
issued ..... sexes 8 . 100, 31% 29% Trice Prod, w i . 0% Bw wy-— & Tne LOK 
Totals A, 338, 79¢ 790 117,77 770 307,505 505 407,200 $15,463,000 $4,846,000 83 «18% ed. wit Inc... .. 82% bode + a aa” 145 29% ea ace aie Bh ibs. 2308 a* P " = € 
51% 28% Do pf (2%) ......-+-.- 3 _ By | OY 14% 9%" bull Steel ees \ io 
INDUSTRIALS. 2 CUS Heyden Ghonicai =o ae “im % h foo 1% 29% 24 a) Steel (41.20) sie okie ol + otk 
. 120 Hercules Powder pf (7).120 118 120 +3 70 13 4% Tung-Sol L 1) -- 2% 11% WA-— % 4,100 11% 
Range, 1927. Net Tues's 37 i Hobart Mfg Co ........ 37 37 47 we mo. 24% 17% Do A (t2) 23%- 22% 23 4,210) 22% 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 22% 20 Hires (C E) Co, A (2).. 20% 20% 20% + % Gon .. 
5 - AERO our M, A (1.50) 15 14% 15 «+ 2 | 46 32% Hood Rubber ........... 42 9% 9 -—- & 25 38% "2 %&% UNITED BISC, A (4).. ™ Me ™) . “oo 
1z Ee OT eee - 12% 11% 12%4+1 “0 11% 37% 34 Holland Furnace ( mm 35% 35% -— Y% 800 S5y 1% 7 Do B re> a 2 cy » 300 
m5% OTK siete Co of Am... 99 964 9% — 1% 1,000 ., i% 3% Horn & Hardart ( Oe He OF + 1% 1200 .. : 49% Un Eng & Fdy, n, w i.. 37 q 
—- 41% Do pt (6). > 1 104% 103% 104% + 1% 2,100... 18% 14% Huyler S of Del...... 18% 17 KR + O&O 0 22% United Electric Coal ou) 
33) 6 Alpha Port Cem, n (3). 3S HOM mo. 1 9% Un Prof Sh tthe) 3h 
Wie 39 Am Arch Co ()...... 67 © @ —% 1,0 4% 11% +i INDUS RAYON, A ..... 10% 10 10%+4 % 19,400 10% 72 51 Un Shoe Mach (t4%)... 71 
647% Am Bakeries, A, w i... 48% 48% 48% — % 1,000 .. 73 «34 Ins Co of N Am (2) .... 78% 76% 78% + 3% 2,100 T8% s% 2 t (2). w 
984% M74 Do pf .....-6-eeeeeees 98% 98% 98% t mn } .- 10% 8 Intl Projector (1) ...... iy ® 0 + 20 ~(. we co B (7c) - 
20 H Am Brown Bov E!| FS. t% 5% ti% ee oe a cases lui 
= Do vot tr ctfs........ 7 5% 7 +1% 1,400 .. 123% 35% JOHNS-MAN CO (3)....123% 117 118% — 1% 72,700 1201 115 G94 U Del (4). 111% 
40% Am Chain (%)..... «++ 45% 45% 45% la 200 ee Cee ee Oe OD aucdececcacs "120, 120-120 -s WO .. 1% . ; i. . 1% 
vas 115 Am Cigar Co (8)....... 120 120 120 4+ % a ee 42% 40% Joske Bros, vtec ....... 42% 41% K+ \% 1,000 110% 9 U S Gypsum (1.1K) 108 
Am Cyanamid pf (8).. " | = oN _ \‘% 2 h2% 37% Univ ane Tob = 
4 26% Am Glue Co............ My Wy Rie — 1% 200 1 16 EINE > ww). 17 16 my%— 1 200) 41 i, U S Radiator (2 a). A 
13% 12 Am Dept Stores..... "13% 12% 12% 4 Bae ey Se is’ cee ee OS BY 8 ote iv 
2% | Am-Hawaiian S S...... 14% 14% 14% — % “4. 38 27% Kinnear Stores ......... ie 31 HH + 2% «2,200 4 164 5% VAN CAMP PKG pf st ™% We+5% 1,000 18% 
15 89% Am Meter Co (5)....... 13 «1104113 «+41 ae 24% 16 Kruskal & Kruskal @). 99 34 dim + «1200 21% 
92% 7 Am Mfg Co (ti)..... -. 91 88% «88% — 1% 89% 136 119 Kroger Stores (f2) .....134 1234 UH + 54 0 BD, A (2)..33 2 be 1,100 
184 %% Am page ow an an 14 + = p++) 1.10) 16% 16 m+ %&% RO. 
72% 4% Am ing ill (22) is He . H 7 % ¢ hae 4.00 60 os Pic - 0% 17% 17% + & 6,100 16 
113% 100% Do pf (7)......--.-. N2 U2 12 — 1% vt ee es, Sa 2 1% Te en Oe WO fh W) Co, w i 24% 22% 23% — 1% 6,400 22% 
24% 11 Am Solv Chem po sh 21 21 21 — 1% 36 18 Land Co of Fiorida..... 2 “4 4 + & 300 . S ctfe (4). 3 47 % 2.00 
i% Do vot tr acne 6 Lt . eos 48 34 Leonard Fitzpat’k (1%). 45% 44% 45% + 1% uo 2 ‘ w2 11y¥ 11% — | 200 
342 43% Am Thread pf (25e) . 3% $$j3% 3% . oe rr 37% Leh V Coal ctfs (41%).. 40% 30% 38% — % 4,300 395 53 y Pr (4) 52% 3H 5244+ 1% «1,500 
1% 37 Amoskeag Mfg Co..... 4% 90 80% + 2% ie 1 "HOO 9014 24 24% 24 245% + % 1,400 24% 
; ae ; 100 =89% Leh V Coal —. «®). .— & ay ls 
31% :° a wiraic * 21% 2 — a 20 11% 8% Libby McN &@ I 11% 10% 11%+4+ 1% wm. 27 2 uto Sup pf (2). a MB MBM -—- & 200 
q 3% Apco Mossberg, (2).. — 3 . AP 9 S28 5 ” 20 4 White Sew M deb rts.. 19% 17 7 -1 2,000 
1% 8 Atlantic Pra’ 4 Sus +n 30 130% 116 | LibbycOwens B&G (i).A24 128° 123 1 wy 12 M 
123% @ Auburn Auto (4)..... ~ % 44 39 MacAND & F,n (2.00)..42% 4 41% — & 1,100 41% 4% 1 YELLOW TAXI, N Y.. 17 17 17 % 100 
‘ = a, so oe 
124 113 BABCOCK & WIL (@7)..117 114%1IT +3 vats oS See ee oe ee Se =." PUBLIC UTILITIES. 
122 89% Bancitaly, n ($2%)..... 18 MERI + 8%165,200 118 19% 17% M nin & Co (1) a 18% 18% 1s: + "% 100 
0% 0S Bancrett & Gone pl (t).10], ter 1 + $0 -- 3% _ 3% Marconi Wire of Lon.... 3% 3% 3! 1 00 4 AM GAS & EL (¢1)....115 112% 114 — 1 = 8,200 112% 
48% 38 Beaverboard Co pf.:... 38% 38 35% + = 1% .79” Marconi-Canada Sa Tk Ixy isso ip » Do pf (a)...... 104% 104 100% + % OO 
Zi 0 Belding Hall Electric “31 30 ON s1300 ‘a arconi-Canada ........ % I%+ % 13,9 : Pg ; a oo 4 oer es 
- Ay : 624% 39% Marmon Motor (4) ..... 40% 3044 45% 4 3% 3. 44% , At Lt & Trac (8)....184% 182 182 . 1.875 181 
9% 3% Blyn oes, Inc........ 4% 3% 3- % 3,100 3% 1704 155 Maryland C. 4%) 142. 108 156 1 140 7 Am Pow @ Lt pf (6)..107 10y%108% 4+ K 450) 106% 
25% 43 Rohm Al & Brass (uj. 24° 22 22% — 1% dnne cou | $704 ISS Maryland Cas (4%) ....102 196 156 4 1 48 Am Superpw, A (1.20) 41% 40% 40% — K 3,400 40% 
13% 6 Bigelow Hart Carp (6). 88 88 88 — 1% % 21% 18 peng “go er cece "iw = ~ + 2% = i yi on uk an fom aoa 
SS SS Se. 2 See tS ae in” | Mavis Bottling cs. 13% 13 "me 6400 13% Do pt 98% 98% OBK + | Lz00 AKI 
14% 102 -Do=neg_rets.. 22.2... 1% 126 120% + 5% 400 131% i - ane: ~ —- 3 on ali-2ofae > mas tk SH 
. - hee ee st aa Bs so” i McCall. new (3). 37 ee ee , Ark Pow & Lt pf (z..a 108 WOT $2 
174 33 Brin Corp, oo a). Nees 39% 37% 39 + 1% 1,900 ay, 30 «49% May Hos’y cum pf (4). ) 49% 49%. 30 a Ass & + \ (h1O). 42% 42% 42% My 
15 p % i%% 17% — 21 «16% McCord R ctfs, B (2). 19% 19% 19% + % ime 1% 
2% %% Do B ...... «+--+ 17% 17% 17% 0 18% = b & r 0 38 8 a we 8 
16% 7% Brillo Pte veseeceseess 13% 1% 11% — 1 tan 11% | 00% 30% Mead Johnson (%) ..... oo 8 SR — 1% Se eae re ee a on te 
ne Se Ons cansocceces 25% 25 3% — 200 254 124% 38 Melville Shoe (3) ...... mW 06114 «€61140C— 1 a ’ 4% iilack ve : 
2% «33% Brit-Am_ Tob cp (71.20) 3% 2% B3%y— % 1400 |, 0, 1G Do pt 8) .--....---- 100% 100% 100% + 1% — oe 2% Greenye i a; 
mus) (as Bway Dept Stores ist 49% 27 Menge! Box ............ 47 ai eo -m OM! OM 40 Seis F + Ye 
oo ae Spee ..110 08 1% +2 Bia 106% 2% .55 Mesabi fron ............ 2 1% 1% — % 6,200 We WB = 
6 8G Brock Mot Tr (2%)... 37% 37 37% 4+ 37 4% 3% Merchk Vienna Giik%e). 3% 3% 3% — %& wm .. 
26% 21% Bucyrus Erie, n, w i... 26K 25% 20% .. 10,700 25% 1146 «112 Mergenthaler Lo (75%%).116 IM Tift + 2% 25 116, DS ie UL. t . 
7 ™) »=6—Bucyrus Co, new (3)... 78 76 7% + %& 2000 (CW. 24} > Met ic to We Stra, A.. 13% 13 13% — 3 Mr 12% L. 7) 1 109% Wy — % wine 
7% Do ctfs of dep........ Ti% 76% T6% + 1% 200 —(, 13 1% rrr _™% 7 : % 1,400 7 t ay) 1% 2 ww + 3% 4 
40% 34 Bullard Mach T (M9). 19% 46% 40%4-— 1% RO 40% Sie 30 Do pf .......2+--0++s- 0 58% 38 —- %& Im .. my % ent & SW (3) 9% y+ 5 = 
or 18% Butler Bros (2)... 23% 2% Wy + x 1M 7% 30 Metro Chain Stores ... 5 4 M%e— % 2,200 34% 2:3 9 Cities Ser Pow pf (0)... 91% 90% 90% — % § =e 
71 = aoe Stl Prod (75.95). 71 Be) “s + M4 a a — 1MI% — pf 7) ug 1% we ¢ “* a4 101% 
a ‘AN > ALCOHOL 41 23% Midvale Co (2) ........ 4H we MH — TK 208 32% ) 67% Colum El & Pow, n (21 7) 8 a - 
- . ar 28) ee BA A Ne lA oe * rrr) 38% 38% 41 i 105% 97% Miller Rubber pf (8) ..100 99% 100 + & a 161% 139 Comwith Edison (8) 1G1L% iy HH + 4% . 110 : 
49% 27% Caterpillar Tr, n (1.40) 49% 43% H% +2 $600 45 @ =625% Moore Drop Forge’g, A. 40 36 3% + % 300 " 192% S1% Comwith Pow pf (fH). 1N%H 101% 102% + 1 400 101% 
13 2% Case Plow Works...... 7 7 Ts + 2% 2,400 7 13% 8% Municipal Serv (1) .... 12% 124% 12% — % 1.900 12% 11, 100% Community P & L tat wag AS oaigs om 
uz 44 Celanese Corp, new....111% 106 108% — 1% 16,200 104 a R ™ Y i Ee : ve (7) os 1a 111% O's * ss 
173) ime Do tst pf (7). i += 155% 158 + & 1,500 157 0CU102 NAT DY PR pf, A G).105 1 20 71 1% Con Gas Ba n (2%) ; ‘7 w%e+ % 7. 
114. «Celluloid Corp, new....114 904% 105 422° 12'300 98 9% 2 Natl Food Prod, B..... 2% 2% 2% + % 7m | itis z 3 np 1101 
t 2 Do new ts oikad .% 9 91 + 3% 1000 .. 4% 2% National Leather ...... 3% 3% 3%&+ % sO. 1s 15% EL BD & SH pt (th). 11M 11 110 + % O 110% 
133% 11 Do at pt. i...133% 125 128 +4 2.850 121 38, 36% National Radiator ..... B7% 38% 27% — % 3,000 37% OY Wi’ El B & 5 Sec Corp (1) 80% 75% T7K — 16 18,300 77 
4 7 Celotex Co (3)..... 76 7a 7 —«@\ 1,800 71 %% Do = ga sae 97% 97% AY%— % 1,025 7, 42 t2% Electric investors 42% +44 41 1% id 41% 
OO @8 -Be gf <%........... ee 88 8B 1y 73 wey, | 155 126 Natl Sugar N J (7)....133 130%130%4-—2% 0 .. 12% G& Elec P & L opt war oo 35h. ee Se ek 
120 | «97% Cent Aguirre Bug (47).120 11354 115% — 1 1,850 118 71 30% Nelsner Bros .......... 48% 87% &8 oi 20 44% | 108 ROK Do 2d pf, A - AOE 1g LAG Sao coe 
12 6% C G Sp & Bump (fc). 7 t -me Ge 3 3 New Ams Cas rts, wi. 3 3 3 ta 100 111% eet Emp G & F cum pf (8).10% 100 Mi we 108% 
18% 10% Centrifugal Pipe Pana 14% 13 1 — %& 1,100 14% ims S) ~Newberry g ere 147% 147 147 — 2% ») 4 Do cum pf (7) A OD wry + & * oe 
4 + aa Nipple Mfg, A .. ay 3% + & goo lee i it MD. scanctesees 105% 104 105% + 1% 275 : + Empire Power (2) 34 2% RG Ye 5 
3e Ng See eepey 1% 1% I% 14% Jao |. 41 27 NX ¥ Merchandise (2) .. 37% 37% 37% % Wwe. i ee a 
a4 ohn yn | {ce “<t Fuel (f2%)... 32% 31% 32% 4+ 14 4m 32 18 eo xT gestion, n (1%)... 18 18 18 os 200 «18 324% 30 FED WATER, A ¢a2). 324% 31% 32% 4 1% 8,8 Ry 
Mi 34% Club Alu Utensil (2) ... 36% 35% "6 + % 4,000 35% 34% 2% New Process Co ....... J ‘ 300. : . 
281, te Cohn-Hall-Marx ..... 2% 24% 2% + % 1,600 Dy 204% 21 Nichole Shepard ....... 2 2 MM 25% 37% 22 GAL-HUUS ELEC ST, 34% 34% — 2h ale 
ew eee we 4 es 3% 16% Niles-Bement-Pond ‘ ‘ 4m 17% 73% Do pf (6) 7% Tih TWH + 2 ol 
* 1% Con Dairy Products..... 2% 2% 2% — 4% 0 2% 12 53 Nor Am Cement 20 17% 11% Gen Public Serv o.s Se ) bate t > pi ine 
22 #4, Copeland Prod ....... 7 7 T+ 1,400... 98% 94 Georgia low pf «4) . RY, HRY 4 ie 8 
23 M4 Consol Laundries (a). 44 DH 16 — z 6000. 84% 76 OHIO BRASS (f5) ..... 84% 84% B4% + 2% 25 
5 24% Courtaulds, Ltd (7%)... 24 2 te + %& 1,900 2K 10 4 Oving Br pr pf (80c)... 7% T% T% mam 45% 28 INT UTIL, A (4%) 41% yu 41 t 2% 1,200 4% 
tis wo TP scccees 63% €2% 2% — 1% 1,500 62K ™ 3 Do B ae i 6 % tAK00 6 
4644 19 Curtiss Aero & Motors.. 46% 48% 44 — 1% R000 43 134 %% PAC 8 BOILER (1) .... 12% 12% 12% 4+ 4 2,000 # «88 Bo part pf (7) wi OS al 
= er: 7 Prer 1m) 110 «110 yp 2 10 112 («GOK Palmolive Peet Co (2)..9 3% 2 —5% 400 
223% 170 Ourtis Publish (78) ....20% 212 212 —# 125 35% 27%, Parke-Davis, n (41.50): 3% 32 DH+ 1% B80 2 #@ KAN CITY PUB SER, 
ls 12 BO O68 CED ccccvecsaces 116% 115% 115% 4+ 200 1044 9 Sarat qd). sa pf (6). 101% 100% Worte + 1% 198 te 4, new ot tr etfs bd | Pu 19 % une 
‘ . . 84% Penn Salt (5) ......... | 6 175 M% 
MW 18% DAVENPORT HOS .... = 2 62tl+ He OH 48 rt ted end (D) Gro. A (%).. 42% im i 43% ; 2% 100 21% 15 LEHIGH POW 8EC 41,21 20 
a a5 % Devega, | he (1d... on ann on <aunt ein oid “Bo 6 ow oar mye — % mm 174 140 Long Island Light te] 
—- va ALAA ahs = posed % 28% Peoples D rs al 43 2 2: 2,10 41 114 107% Do pf G “ 
41 iy Devoe & Ray, B 240). 44 44 S08 pte 104 Pepin Morris = setts ee td 12% ie A Fs 900 : 
10% 3 De Forest lovec.. % 4 4+ % Iann 4 ee eee 1% 17% %+ % 100. 120 14 MASS GAS G eT 118 2 2a 
Me 2% Do etfs of dep . - 3% 3% 3% .. 2,000 .. 14% 12% Pick (A) B'th & Go cis. 12% 12% 128% — % 3,100 134% | 1174 108 Midwest U i) 13 1124; % LMM T1Dty 
22% 14% Doehler Die Casting. -. 16% 164 16% ‘ 200 18y ny Do pf (1.7 21% 21 1%— %& 6.00 21% 9% 91 Do nf i ew a2, wet, 4 une 
240 ME Dinkler Hotel (2) ..... r1t% 2Me 21-1 maw. a5 23% Pigg-Wige w "sis. A Gg) 2% 22% MR— % MO 23, | 112% 165 Do pf (7) 112% 112% 4 4 ane. 
172% Ut Dix (J) Crucible (+14)...162 162 Wi — 2% 20 142% cau > ot, i, — 1% 5.00 28¥ gee 101 ee ene coed 1 0 2; 
- 2 29% 27% Piggly-Wiggly Corp..... 29% 27% 27% 1% 26%, Wey 101 Mi Riv Pwr pf iG) 112% WI + 1% 2 
wn, = Dontinion Stores (2.40).. WAS) SF + 1% 2,100 .. 8% 3% Pitney Bowes Pos . Ss 3% m—- % 21 5 32% 20% Mohawk Hudson Pwr.. 31 wy — 14 BcaMe 2% 
14% 3% Durant Motors ......... as % 11,300 10 | say 218 Pitts Plate Glass (7i8).218 21K 218 — 6 10 198 ui 94 Do 2d pf «7 1001 101 % | 2 
*% 2% Dubiiler Cond & Radio.. #2 4 4 4.70 78% 48 Pratt & Lambert 38 = M% TH+ % 3,200 56 112 101% «I st pf 108 ty +2 7 
“tb 6470 Durham = Duplex Razor ‘es 2 178° Proc 4 Gamb, n (#8)..222 2144222 4+ 7% cw 20 yj 6 Do warrants , + & ment 
prior pf ¢4) ......-.-.. 47% 47% . ta) 47% | 106% 102% Prodence Co pf (7) “100% 106% 1m% + % E37 53% 37 Mohawk \ 2s A, oy — 1 7 ASg 
u + uz, Inc, etfs .......... 1% We MWe-— % 1AM . 14% # Pyrene Mfg (SOc) ...... mse Oe MT A. in me a 5 " 
o 0 NA POV f «7 ' t 2 phahd 
a 24. EAST ROLL mad. (2). 22 22 2 -s: 4 i _— - o 7 ” 3% 23% Nat El A 4 40) 25; 2000 26 
% <8 EasternS 8 .. -& Be & + 2 ‘o ° Sh B GR 8 MUBIC (LO)...35 BW -™ - = 24 18% Nat Pub ~ 4 a) am ; i 31 23y 
% 43% Kitingon-s (2%) ........ 4% 346 3%. 300 Ct “ i F : . - 2%, 14 Do BK 1) 19% + 1% 2TH 2 
‘ i q 25 cAL >» 7 4 rp | es) 4 7 302 ei: ped ‘ w oy 
IX% «2 Estey-Welte Corp, A... 2% % Te-1% 200 3% a Send, SO EAE ). ih i eee Be Do wart a, ao, 
4% 1% FAGEOL MOTOR ...... 3% 2% 3% -— &% 400... 3% 2° Rep Motor Truck ctis.. 3% 3% 3% .. oe 26) Se ae Mee war Vow. bis =" ha oa 
34% 25 F Farmer C Shops...... 320 St 31 — 1% 300 30K 17 7 Remington Arms ...... 14% 12% 168 — % 1,400 115% 19% .N ¥ Tel pf iG%...... 044 114 REET 
167% 150% Fajardo Sugar (10) ....1674 161 165 4+ 4 1,210 161 * s% 20 =Richmond Radiator ..... 30% 20% 30 + 14 3,800 28 10% 5% North Amer Util Sec. 18 Prva ava rn ¥ 
M4 2 Fansteel (od (43) ..... 30% Hy WH. 100 45) 37% =Do cum pf (3%)...... 4%) 641% 41%-—2 “0 eet ee eee de ae ck oa PY tie . foe ae 
43 4% Fashion Park (2) .. 7 414, 41% % Te 287% 152) Richman Bros (+16) 2RT%, 284 PRT % 95 HW%e 14% N eat Pew (iies.. 1% MINK, io 
17% % Federated Metals ctfs. 14 12% 14 + & +0 108 102 Rome Wire pf (7)...... 108 108) 108) + 3% 20 Wi a Se. pt (@ 110 10 ee 
32% J KFedders Mfg, A i2)..... 30 2% 2%-— y 200 By 74 Rolls-R of Am ve (2).. 74% T4% TH+ & im a4 87) é P pt G).. 8 oy * on 
3% 1% Fiat deb rights ......... 2 ™%™ %+ % 4H 3% GR Ruberold Co (4)...... 7% TW We+9 20 18% | 9%? nis fou ae 17% + &% 15,0m 16% 
8% 3 Film Inep Mach ae i% J%—- % sm 3 109 180g Ne (8)... 133 1 — % 5,non ty 
6 6 G1% Fire Asan Phila (2%)... & & +3 100 G7 141 124 SAFETY CAR HEAT & HQ 10114 108 m + % lal 
1@7 «61s §6Firestone T & R )....160% ES GR - 1 300 158 LIGHT (8) .......-- 33 «120 10 + 2 Wa 11 - 
WwW Ss. WP OO cddeccesscce oT 6106) 106 Goo 106 m4 Safeway St (1)........ 285 280 7RO tim) 280 14 4 OHK) BELL TEL cum 
a72 ta yous Mot of Can (15)..572 Si SAR 424 (70 AAT 244 210 Sanitary Grocery (8). -2%2 2a 2 —3 0 2G pt (7) 12% 192% 112K + OH 1) adit 
24 17% Forhan Co, A (140).... 24 28% DR— % IH .. 34% 37 St Regis Paper (2)..... 1% 49% %— % RO 19% — ws mar aiaiedie os a ae ann 
0% OS onndation For Sharex. tae 11 Mite 1 4 11% 184, 14 Schulte Real Estate... 14% 14% 14% 4 4 | 100 ie ni om gel eo ge A ee a A oer 
2% '2% Fox Theatres, A .. 1s Im, 19 _ 4 ame 8 29° «230 «Reiterling Rubber ...... m% 6 zm 41% 2a =0% 24%, Pac G&E n is vt (1%). 2% a 26 be a why 
1 «T24, “Franklin Mfg ceceecee + 7’ WAR RY YK 00 17 33% 25% Seeman Bros (2)--2 =. 3% 2S 3% 4+ 5% 2.700 32 rte 18% Penn G & E. A (TAI) 21% = , 4 % ines 
85% 2 Do pf ia)... ol: oe Re OR PIs iy 4% Selfridge Prov Stores... 5% 4% FZ 2m mn im Deo Oe ae me 
23h % Freshman (C) Co ...... 19 he WW + | 14a0 |. 1% 42 Serv-el of Del, A..... 72 2) Gt —4e 22.000 (57 cori 97% a pt «iy “or pean A, in Ri ‘ * . o: 
WRI, = cutee Syphen cits 484% 15% 47 -— 1% 4,700 6% ji “i Shredded Wheat n Ge. 7% OH HH —1 a0 19 10% Do ry «As ape "Se se rar 
™%* Freed-Eisemann .. % % &% .. 0 3 614 44 Sherwin-Wms (#24) ...40 6 Ww 3 Tra —" ‘ow Penn-Oni Ree coemcec es 14 (12 13 —""% 1,400 oe 
- # ; ca : ee o Se 72e).... r : L $ 
0% 33 GAMEWELL CO (5)... 56 GM mo sy | ct se ee Ge eee Be By, So— BORN 1% | 110) a6” Penn Pow & Lt pt (7). 1a 1 HK +” Gat HU 
I% 4 Garod Corp .....--..--. 1% 1 1 — % 9 1% | aie nan Singer Mfg (122%4).....415 410 415" 4 5 tm) ae SS ces 7 8 ©, 8 2)... eS ae tae tee RS 
re 22% General Baking. a coos T4%071% 73 +1 The TRY 12 3 Snia Viscosa (Te) vi 1% 12 +1 uM RS 46% Phita Electric (2)...... TM HW% Ml — 1% 1,400 
a PA Te 7 Tht tn B00 SKY 11% Do rets (7c) 11% 81% 11% 100 at oe eee oe ~ a 2S ee 6 
BZ 4014 General Ice Cream (42). 8% 34 <4 + 4° 3400 52y iy 23% So Grocery Stra, A (2%) prs , 27% — 2K, ay 2 i 42% Power Corp of Can (3). 30% I 3% + 1% Set 
RO 0 «Gen Fireproof (i) iy ae 4 RCO RE W% “4 Sparks-Withington a 20, 19, 20 “x 1.100 Bau, 38% 28 Pucet Sd Pow & Lt.... 38% 3% bs 89 — 1% 14m 
b] 2) Gen Laun Mach (1. ia). 21% We Ny 4% 2,100 20% 1% .23 jard Mot ate a: i gf % ‘90, ‘ 111 103g Do pf (7) - 1D 18 WOH — mm 
1s 8 Gleasonite Prod (1)... i 13% 14 — & 34mm 12% | are “tou Btand Com Tob ob ics: 3% We Se 4% ew Si, | & Se Do vf (6).... —S mw ts. @ 
IRA Lite Cle u Alden Coat (10) “180 176% 179 +1 7 34 Stand Pub. A ... z iy Wy + 1% mo ay 92 SO CITIES UT pf (7).. 7% 7 7% ) 
21% I2iz Gold Seal Klee (ies ... 21% 1m 21% + 2% G100 21% | 38 15° Standard Textile pf, B.. 38 28 im .. 31% 24% Sierra Pac El (2). - 31% B% Wh 2,100 
WAH 85% Goudyr T & RK pf. un, wi Meh Ms STs — % INO .. 11% Standard Santtary ¢5)..000% 10 11K + 6% ST “6.24% So Cal Ed n pf Bt (tia) By 2 mye any 
Te amr ocbel tAdolR) .......- 0 Sie Sh tS 1,5 OG | 15% 10% Atienes (Huge) ........ 13% 11% I+ 1% TON 18 40 «=. 29% Southeast P & L (1)... $0 28% 2B — 1 19,10) IR 
1a 1 Gorham Mfx pf (7s M6 116 1160 + 1 ae 92 6 Stanley Co of ‘ase (4)... ie by et bh my 83% 67% Do prior pf (4)....... 82% 82% 82% +1, ‘4 83% 
mW  ) Cirand 5-10-t5e Stores... 9 Re MR +2 2 NY 21% 12% Stutz Motor Car........ 21% MM% 19%+ He 24, - 181. 11% 8% Do warrants ......... 11% 1% 119 + & 4m, 
im ote it 8 ee --158 122 42 ™ 158 44 3@ Rtroock @ Co (8)........ 41% 41% 41%—1 27™ 2 Do tr ctfs............ 37% 3 1.300 36% 
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vd i "s Net Tues's Renee h a. Net Tues's 
Heh Low. High.Low.Last chee ae ng a. High.Low.Last. Ch’ge.Sales.Close. | High.Lo a ie ge.Sales.Close. 
ee i e os oe , 200 . 108 = "Okla Nat Gas tis,'41..102%4 10: 02%+ 4 41 102% 
$00) 200 Southe FS 1 pt (t)..10 18 G+ % MON | SS MASON VALERY .....- = be bo ey 4 1h Oo 90 Oswego Riv Pw Ger'31...1o0% 100% 100 1 100% 64 
118% tom © W Bell Tel pf (7). M7 3 20% +s = * 194% 178 N J ZINC (f12 23 saesdina’l = = 3 ; i 6.200 22% g 95% PA-OH ED 6s, 50, ex w.101% 100% 101 100% 4 
113% 104% Stand Gas © et ise 110 110 50 100% | s00m Ot Newmont (4) encoo. 101 96% % ~ i% 5,600 90% | 102% 90% Pa P & L. Se. 1055, D.-.102% 102% 102% 4° % 1s a 
~ ati + ten § SPR VS SUS WEROEES REP cee ee eeeee ~ s . 4 ‘ 
22 Stand Pow & Light.... 25° 24% 244+ % 40 .. 10% 5% Nipissing (ST pssesplet sate ont i om + <8 vam iin ion otis poe, 5 Mg eae eo 102% ae 2. 
Gi% 49 TAMPA EL, new ....... 4 6% GK + % 900 .. | "BH BOM Noreeeuice 2 a ABS 200 1% | 108% 107 | Be Wogts eens HOG NOTH OTS — XB 
2 i) *: ayy ya . 
28% 25 UNION NAT GAS OF | ee os 1% 40 OHIO COPPER (3c)... 8 .86 4 oy 8,000 1% | 19 102% Do 58, 1960..... 104% 104% 104% — % 3 
CANADA (1.40) ...... 28 25 28) + 1m 700 B . 18 11% P C POCAHONTAS.... 16% 16% 16%—1% 100 .. 104% 99% Phila Rap ’ Tran és, 1962. 104% 103% 104% + 4% 12 104% 
118% Un Gas Imp (4)... .....-115% 110 110% — 4% 14.000 100% 2% 1% Premier Gold (32c).... 2% 2% 24— ve 2,600 .. 100% 93% Phillips 3s, 1939... 05% 1% 3 94%, 
15% imu Un Lt & Pow, A (ic). eS ost too | 30.12 RED WARRIOR 22.16 22 +.06 10,000 .. element Sub city Gaet Bey 84 98 3 
7% # do ( cercees B , . &- : : hd a ae oa te “a ee eee lf 4% 4 a , 
19% 16 Do B (48e) ............18 8 BW — a a . 6 3% SHATTUCK DEN ..... iM s P93 + % +4 101 100 Pitts ‘Screw & B 5%8,'47.100% 100 100% 4+ % 12 ' 
a7 3% Do pf (4) .. 6. cere nee 16 Mw » — " cal 33 3% P tae South Am Gold & Plat. 3% bt , er ae * 100% 97% Porto R-Am Tob 6s, ‘42.100 9% 99% — 27 
21% 13% Util ba L, B, efs(al.41) ) 20% 19% 19% — % eed Ts 4. Spear Head Gold...... 1 01 Ol - J - 98% 95 Potomac Edison 5s,£,'56 98% 98 9% 4+ % 38 99% 
14% 9% Util Share (#0c) ........ 14% 184 MH) + % byt Ps 11% ‘ae HUGHES (20e) 11% 10% 10%— % 13,800 .. 100% 97% Power gore NY x he. 47 98% 08 98 14 98% ; 
4% 1% Do opt war ........ - % 3% MHM+ & II, ‘ 2% 1 Tonopah Belmont .. ™% % MmM-— % 0... 100 7% Pure aKa, asi 100 98% 88% + &% 187 99% 
3c 180 WASH RY & EL (5)....370 370 370 +8 s .. 3% 11% Tonopah Mining (15c).. 2% 2 2—% 300... 104 102% Do one. eas Gi hace 103% 103% 103% 52 : 
Wi MH Western Power of (7)...2 M2 We “iy 100 WIN | oy 3k UNITED EASTERN... 45 40. 45 + eo | «| QUEENSIIOK Pace 102% 102 102% 1 102% 
J 4 = ‘ Ce ae ll | Ree 2 ae 21 
RAILROADS. 2 0 20 Unity Gold ............ 31 30° 30 —.14 2,000 . 101% 97% REM RAND 5%s, A, ‘47 98 97% 98% + 1% 257 98 ! i 
160 123 ALA GT SOU (?: Ya) ve = 153% tos + & a = = 3% .75 WENDEN COPPER.... 1 .90 la + % 12,800... | bis Richie Oi‘, siti, 30 oe = + 1 5 
158% 124% Do pf (t5%) ... ... 18% 17% 158 70 156 BONDS (Sales in $1,000). a aa i niet metas an” ‘co a “4 3 
‘ : ‘ . » 
100% 87 CAN PAC tet pa, w 1.100% 1h yt 1% S00 23 102% 98% AL-B'MA PWR. Ss, 1956.102 102 10 + % 2 -- Os day Schulte RE Ge, 1955... 81% 8% BT —y 43 
26% i, M, St P& PL a... 26% 40% 40% 4+ % 15.000 40% 40% Allied Packers 8s, 4™% 4% 47% + % $7 =... 91% 85 Do Gs, 1935, ex stock.. 90% 89 89% + % 35 89% 
124 2TH Do Pf oneeeeseeen ee = oo es 29% 98% Allie. Chalmers s0,. 1807. ” + % 198 99% | 8B 18 Serv-el Corp 6s, 1931.. 24 22 23% + 2K TR 2; a 
11 18 NEW OR & OT NOR... 0% soot 100g + Mh as.y0o <. | 100% 101% Am Gass Mo Garb StGSere teow tore + '% lee lore | fe 8% Sheuingan W OP die, 3% 9% .. 12% 96% 
ih hs ERS yg ba 110% 110% — % 24,100 110% | 107% 100 Am Pow & Lt 6s, 2016. .107% 105% 107% + 1% 328 107% | 99 92 Sheridan-Wyo 6s, i042.) 16% 96% U6 —% 10 gH 
111% 106% : emgage we 105 103 Am Roll Mills és, 193). 104% 104% 104% oes 101% 94% Shawsh M 10-yr 7s, ‘St, 101% 10111101 
68 40 PIEDMONT é& NOR + 59 6 —8 a °° 07% 94% Am Radiator 4%s, 1947. 97%. 97% 97% + % 43 - 96% 94% Shubert Theatre fis. ‘42 96% 944% 96% + \% 761 96% 
A meever eat ww sm ow. | hate de Seed orae eres ig — Go "| oe oe tee ee 
- - - 7 P m rea: ° +++ 1M _ +* mn acking T 7 
173 163 WH & L E pr In (7)....167 167 167 + 1% 10. 102% 101% Anaconda 6s, '1920.....102% 101% 102... 18 101% | 90% 96 Solvay & Co 5%s, 1942. 98 — % 15 98% 
ILS. 99 95% Appalachian Pow 5s, "56. 989 98% 99 + \4 128 99 103 102% Stoss-é Sheff pur tis. 1929. 103% 102% 10m — \& 13 
STANDARD 0 . 98% 93% Arkan P & L 5s, 1956.. 984% 97% 98 + % 158 98 — Do 6s, 1959 PERRO 102% 102% 102% 2 
21% 17% ANGLO-AMER (fic) ... 18% 18% 18% + % 2,000 .. {7% 90 Asso Hardwe 6%s, 1933. 90 90 90 ‘a 13 90 102 Southern Cal Ed 5s, ‘51.102 101% 102 + % St 101% 
21% 18% Do v t etfs (9ic). ... 1 - + : Se 20% 15% Atl Fruit & Sug 8s, "49.. 16% 15% 16% + 14 61 18 108% oa DB * a ja ion% ior “4 : at sore 
ee eee eS On et oe 00” 108% Bene PaaVE Ss. 10es. Sore oem cen — 4 "6 -- 1 100 96% South Dairies @s, 1990.. 90% 97% 90% 41° “31 
4% 2% Atlantic Lobos pf ... 109 108% Beaver Prod 7%s, 1942.108% 108% 108% oe ee poss ' 
f a _ 103% 97 Beacon Oil 63, “36, w w.100%100% 100% — % 21 100% | 104 9864S EB Pwr & Lt 68,4,2025.104 102% 104 + 1 380 104 
6p ™) BORNE-SCR, n (t3%)... 58 38 5 +1 a . 91% 95% Beaverboard Co 8s" 1933. “26% 6 8%+ % 6 j 112 101% Southern Gas 6%s, 1935.106% 105% 105% — 1% 26 106 
ty 45 Buckeye Pipe L (4)..... M% 55% 0 — 1 as ee 103 101 Bell Tel of Can Se, 1955.103 102% 102% + \% 59 103% 102 94% Southw G @ E 5s,A,"57. { 96 “a+ ¥% 30 96% 
. 5 100% 118 + 4% 1.500 103% 101% Do B 1957 } O41 4+ % 2D 108 104 99% S W Pw & Lt 6s,A,2022.102% 102% 102% . 3 
1135. 76% CHESEBROUGH M (4).115 100% % ‘eno ia’ Ms +4,, 5s, B, “ eeees _ to 10rn 103% 40 102% | 111. 100 Stand Invest 5s, 1937... 107% 107% 107 49 «107% 
22% 16% Continental, new (1).... 17% 16% 16% — 4 . 3 | 103 100% Bost Cons Gas 194 % 101% 102% — % 33 105% 104 Stand Oil N Y ‘6%s, °33.104% 104% 104% —y% 50 - 104% 
137. 89 Cumberland P L (8). 92% 92% 92%+ % WO & oe — wy & peetne Gs. 1933. “ee 103% oe 1 ” 652 97% | 103 88 Stutz Mot Car 7%s, ‘37.108 9 100% + 5% 65 96% 
; , 35 ~y Poy ; 102 99% Sun Oil 5%s, 1939...... 101 100% 190% — 15 100% 
47 EUREKA PIPE L (4).. 61 60% 60%. me .- 92% 87 Brunner Turd & Equip +e oat 4 - 
ioe 8 200 a Ths, 1955, .......--- seem 8 fs 100% ad — a gy “on 10% wet fo tee 
13% 7% GALENA SIGNAL ... i =» ; mm .. 48% 38 Do etfs of dep........ 33 38 —5 5 # a nod ; ry oes — roa ~ + & = A 
5% «32 new pf .. cocoe SS y ore 0 45 02 c] 5s, "36, A.104 104 104 % .- 5 a P 5s, ¢ X, 
OR 4 «© Doold pf ...-.e..... 46% a ee ee ee eee. oo oS er 98% 98% Do Se, 1956, new, w il 98% 98% 984+ % 92 9Bi 
; By 14,000 61% BED, 92) CONABCAN BS te, S005. .0800 258 380% ; : 119 97% Transcontinent O 7s, - 111 108% 109 89 «107% 
65% 54 HUMBLE (t2) - 4% 624 62) — 1% 14, J 99% St or oe! ears = 98 s* t 4 a | 98% 101% vers Trane Lu 6\s, tes? "98% 98% 98% —"y i 2 
- oe . ar r . A, . +: es - 
14% 123% ILL PIPE LINE (12)...163% 162, Wd + 1) | ah 8 | 103 100 Car Pow & Lt 3s, 1956.102% 102 102%  .. 77 102% | 99% LT & RYS 5%s, 1952 9% 99% 99%+ 4% 2 
64% 37% Imp Oil of Can (11%)... GI% 57% 58° — 3% 20,100" BBA | Eo Bas GM, St Par adj 5s,'2000 63% 61% 82% + 1% 2520 61% 29% Gon United Oil Prod 8s, ‘St . 70% 70% 70%+ | 1 
61 Indiana Pipe Line (16).. 77% 76 76 — 1 De hee ules .......... 95% 94% 94 % 634 94 112 100% Un Havana 7%s,'36.111 111 111 12 
7? 7 ‘ 13,800 30% 95% 91 Do 5s, 1% y% 
34% 28% Intl Petroleum (c50c)... 32% 30% 30% — 2% 13, . 83% 74 Chi x. a Ss, 1927... 81% 81% 81% + % 7 81% | 103% US Rubber #%s, 1929. 101 101% 101%. 
5 16K — % 2,500 16 100 98% Cinn St Ry 3%8, 1952.. 90% 90% 1 bom | 10s S8% Do eye ison 01% 101 101 4+ 4% a3. 
' 17% 13% NAT TRANS (11.12%)... 16% 16 16% — " ' 6s, 1966. “101% 101% 101% + % 95 101% | 108% 97% Do 6ks, 1931....... ‘fot 100% 103 + % 9 WW} 
; 37 31% New York Transit ae -s = ‘88 Dele 1088 90% on” ‘so t+ i 10s ‘pom | tase OT Do Gite’ inas... ‘ton 100%:101 + Kk ot 
: 91 70 Northern Pipe Line (6). 84 82% 84 +1 - 96% 93 Cities S Gas 5%s, 1942.. 93% 93% 93% 195 = 93% 103% 97% a G%s, 1933........ om love 100% % 100% 
. + 5 i 8° -, oe ri ~— aan 10 01 + H a 
{* OH 2 GERD CH, 1 ........ Oh OE OR % LO Se ee oe Term ta, 104i - Qest 13 OR — % 1 lL | tok OTe De Ge ina... lon tomeioy st & fo 
: $1 12 PENN MEX FUEL .... 24% 22. 22 — 2% 1,000 .. 100% 98 Col Gas & El 5s, 1952.. 98% 98% 98% + % 217 98% | 103° 97 Do Gis, 1937......... 100% 100% 100% — 4% 2 
35% 45% Prairie Oil & Gas (2)... 51% 48% 45) — 3 7,600 48 9% 98% Col Ry & Pw 4%, 1957. 94% 94% 94% + 4% 137 94% | 103 97 Do b%s, 1938... ..101 100% 100% + kK 16 
I 18 «132”)—«C~Prrairie Pipe L (10) 182% 181 182 + % 1,650 179% 98 95 Com, Larabee Gs, 1941.. 96% 96% 96% d 3 ‘ 10408 Do 6%s, 1939....... .- 101% 101% 101% 9 ’ 
' ‘ 98% 95% Com'w'lth Edis fas. “37 98% 98% 98% — 7 981, 144% 97% Do 6%s, 1940.. ....101 100%101 + % 6H mm 
: 201% 180 SOLAR REF (10) ......182 181 18! ; a ae at eae be kre 104 101% U S Smelt & Rys,°35.104 103% 100% ; = 
' 21% 13% Southern Pipe Line, n.. 21% 21% 21% + % 3M sz : of Bait Go, i40.. 107% 107% 107% _— 94% 94% Util P & L 5%s, A, “47. 94% 94% 94% 27 = 94y a 
: i Betta SW Penn Pipe 2. an a i” — 1% a. a; 107% 106 =6©Do 5%, _ * steeeeees lout ioate oat ~ 3 2 ‘8 106% 104% VALVO OIL 7s, A, 1937.104% 104% 1044 
* : 73 71% — ’ 7 104% 101% Do 5s, F, Sere . - ; <a it 
i I, 3 3% 10% TI% — 1% 24,100 71% , ‘ 100% 93% WARNER-QUIN 6s, 4295 % 9% : 
fr T% 54% Stand Oil of ae cee. i] Md = — es 101. 97% Consol Polish 6%s, 1988. 98% 9% 98%+ % 2 98% ret tra son Warner Bros Pic 6%s,'28 94 91% 93 x 82 90% 
+ 20% 15% Stand Ol of Ki 2% 2,700 1 99% 80% Cons Textile 8s, 194 98% 97% 9% + % 10 97% = ; 
ty 123% 111% Stand Oil of Ky (14). my = 119% = 2% 2,700 well fe wt we ae "400% 99 "100% 4+ % 113 99% = Ra us oti 97% r # oe ton 
if Ol Neb, n ( ) a —— °° 2 ; j “ 29 co y 5%s,'5 99% § 
; ie $2 ‘Stand Oil Ohio, n (1).. 7% 77% i7%— 1 90 .. 1% W% pnw ye on 4 0 113 A. —"% (5 112% | 102% 98% Westvaco Chior 5%=s.'37.101% 11% 101% + % IK 
4 122 117% _ Do pf (7) .......-. 18) 118% 118% — 1% 20 118% 114 110% Cuba Te | ab r 8, 0% 9% 97%... 33 «97% 94% Wisconsin Cen Ry 5s.'30 98 97% 97% — Y% 17 
8 14% Swan " Finch 17% 17% 17+ % 150 .. so% oat pe rg ys a Tins aaae oe OTe oe 97% 100 93 White Eagle O 3s. ‘Bi 96% 96 962 6 96% 
134% 95% VACUUM (45) .........129% 126% 126% — 2% 5,500 127% [101 97 Do Ss, 1946...........- 100% 100 100% + % Ho .. FOREIGN —— ; 
: 107% 100% DET CITY GAS 6s,'47,A.107% 106% 107% + % 10 107 964% 92 ADRIATIC ELEC 7s,’52 95 9S + 1% 35 95 
MISCHLLANMOUS GFL 102%. Do és, B, 1950 102% 101%4102, +- % 8S 102 $0% 96. Agril M Bk of Col 7s,"47 90% oi go + 1% 182 
a f 5 Brids O1% 101% 101% +. 113 > io 7s, 1946 ..... 99% 97% + 1% 126 99% 
2% .% AM CONTROL 1 88 97 +.02 108,000 .94 105 10010 Det mas | oe 6% 1 00 ‘ os 
it 3 Am Maracaibo ... 3% Se 3%- % oa a 101% 100 — a bn ae a “¢ 9480 mw mat 4 102%4 om — a) 1951 icq! m% 100 + % ‘ 
ZTrmae@: 2RRI8s a eS. re a has. Ee bated “i 2: peered 4» 
oll : ‘ . oosnee OF 5 a oo 
; fs, 1 97% 91% %%+ % @ «. 964, 92 Batavian Pet 4%s, 1942.95 94% 924% VY, 432 94% 
3) 26 BARNSDALL ab war. 3h 34 34- * Se il ee Sok el eeerie ts, 1088. TR OO” Tt 380 Gig, | 101 * 99% Berlin City El 6%s, 1929.100% 100 100% + % “10 - 
33% 20% British-Amer (80c) .. 32 31% 32 — 1% 60 2% 96% 92 Empire Oil & Ref 5%s,"42 92% 92 92% .. 270 ¢ ol 99% Do 6%s, 1928 ........ 100% 100% 100%— % : Se 
‘ 100 20 “ 95% 96% 8 06 96% 94 Buenos ~—_ hes 1958... 064 95% 96%4 % 105 95% 
20 14% CARIB. SYND, re -- i es 1% o3'000 51% ST 95% og te mpnae, Se" om = S " 50 100% 97% Do Ths, 1947.......... :100% 100 100 63. 100 
58% Cities Service i S } : ar = = 99 basses 99° 98% 99 % B 
O4 RI% Do pt (6). O41 91% BA + 24 7.800 A 99% 90% Fisk Rubber Sys, 1981.. 99 oo SK- Ke OK | SD a oe oe u% efor i fs oy 
Do pf, B (60c). mee Mt Fe lS 96% 92% Fla Pow & Lt 5s, 1954.. 96% > # “Yo 96% | 96% 93 Do 7s, 1957 || **! 6% 95% 84+ % 122 96 } 
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BED GRORMED oc ccc sc cncese ; 30° .20 515 QRS Music  aipnsiaaiia ae 39% «636 309 Do New York .. 35% 4 on 91 Do pf ceretememenner” ro ten 
200 So Phosphate ........ ‘> oe @ 85 Sper SN Sasnicenies. coal 39% 6,360 Insurance of North Am.. 77% 744 77% SE AMINA, possess xcaiscene i 1 ee 
_74) Superior 4. Boston.... ‘25 a 5 213 Do pf ......--cseeseee 1 100 Keystone Telephone 3 ; y 1 ie OM Msc ccscéinac geod ri Eat 
WO Swift & Co.. ; 25.25 10,705 Reo Motor .............. 29 100 Hunt & Broad Top pf 2 2 ) @ Carey (Philip)... ..: ‘ie oo” oe” 
496 Swift international |... 126% 0 Reliance Mfg " eegeeeee _l4 Keystone Watch Case st Sti gti M De pl ...-. oer te 
160 Swedish Amer Inv pf.. er ee Electric ...... 33% 4 Von oe ag ea 3 2h 2% 199 Churngold ...... 02.0.2... 's Oe » Sey 
249 Torrington 04 gee eg part tettt eee 19°300 gh Navigation ......10% 107 107% 40 City Ice & Fuel.......... 3 +. 2 
35) Traveler Shi “4 24,450 Sears Rosbuck ..... 22... 7 .300 Lehigh Power Securities. 215 20% 204 i2 Crown Overall pf......-. ai tat jo 
170 T ee ae 1 So Colo Power, A... 26: MO Lit Brothers ......... 2 935 tt 72 Eagle Pitch sibiedhee me tet tor 
pe ewes Manufacturing.. ... 4) Southwest Gas & Ai bt.. a 410 Louismark Shoe 18 19% 2 Formica earbcnch beer 33 a 
ae eet Boe 2 oa ol pore ns x ME] Glin yet occ at 2a 
ni coves: 4 rt-Warner ......... 7 p airy Products 62% 631 $5 Gruen W atch 7 elevates ‘ 1% 
have voor 95 So Cities Ut. A... 273 Penn Cent L & P p be HR 4,225 Ko ie) Oe 2 114 114 
se Machinery. a = 69 i.ci9 Switt 7  Sleeemeey a% 26 as Fone ee dott a ee fit —= pa A’ re os 67% 
Semis ae 29% 29 200 Swift Internati oss 57 1 Dairy Prod rT “tg #17 Kroger ; 7% OF z 
— U 8 & For Sec full ‘pd. 2 *% 91 Thompson, J a. aes , ra 46,7 Phila Electric . ot. 34 Si 253 estas eve +++ 01TH 120% 133 
15 Un Twist Drill...... © 0 10 United Biscuit, A........ 2 200 Phil cum pf ........ 32° 52 1,058 Procter & Gamble... ..... on 8% 85h 
10 US Smelt, Ref & Min... 410 4141 Un Light & Power, A... 1,036 Phil Elec Power rets. 20% 205 10 “Do @% pf.............. 2200 215 219% 
140 Do pf .... st 49% OS Sg eee 335 Phila Rapid Transit 344 4% 249 Pure OM 6% phe... co. oem, ‘oe% ‘8 
‘45 Utah Apex .. ae % P W226 Do pf ......... x0 xa 30 Do 8% pf.......2.5. “rane 2a 119% 
1160 Utah Metals gee Po a i) 2 rer 425 Phila Traction ih 56% ict. ee 
160 - a 1 lye Unit oO Aa Gypeum.. 219 Phila & Westerr Te a6 U § Playing Card........ 5 43 43 
"7h Venezuela Holding... 6 a United Paperboard - 25 , Wy% 11% 30 U 8 Pri, ng Card........ W302 
4) Venezuela-Mexico TD a r ™) Vesta Battery a SRE = oR 6 38 <r 4M ih 18 Do ~ ga diegeshenanaee b ts) 
100 Do:pf ......... some nm ¢ 5 Waukexta Motor ....... 28 ee emake Gemeney -.... | ip OF ein ccc ceees oe = “as Se 
314 Waldorf System .... 19% 19 . aS Wael Company .....---- . 335 Shreveport Pipe’ Line .. 18% Gt Whitaker pf ............ ot wilt vel! 
0 Welham Wah le mS om ‘7s es Gees: : FT) a) Seaennh a ++ 1% as Gn oe Bell Tel....-... Hae, 11a 114% 
ae Walt al t } Bin Ae ‘onopa oie pe ¥4 Cinn Gas & Elec......... 5 91, 
. ne Se Sp 100 Wolff Mfe .......... 626 U Big 40 Cinn G IIIS 180th sone 
= ae — a 109%, ae oa = > toa (William) . ae (4 22,076 gy Sy ES sini “ 2 c “inn ‘Street Rwy Saget — 136% soeiy 
5 Walworth Mfg .. om ates Machine .......... 7s U +o ALS BENCLa To 07 ‘ Him 
1.48% Warren Brothers 1 ta ts izs Yellow Truck’ & Coach: = aueent tal. Bal Ob? petesaievotent: Oh 
15 Do ist pf ; o nd Coa TM Ye 2 oe Seeeanegok se 5 < wa 
. eee ae ae BONDS (IN 210 West : > 3D Pa secereee +4 40 5 
Ss we i a agate sa =" a Pm scm $1900 LOTS). Jersey & Seashore. 42 si as fc. tqegrtticceeeees 109 to fon 
sella OO Se a 1 Cairo Bridge Cie —..2 & © BONDS (in $1,000 Lots) a a 
i. na 000 Lots). 12 Giese City Ry ie... SB Be 1 Am Gas & El reper: 
m Cyanamid j5s.... icago City & Con is... lec Se......191 101 
F A byanamid 30....... 4 ot 1 4 Chicago Rye 2 ee &. -- $s 64% e¥ s on Traction. N J, 5s.. 86 86 es Kansas City Power and Light Stock 
ixie Gulf Gas 6%s om a a8, See Wesesnecs 44% «44 20 E eople’s 4s..... ro 5s 5 . : ° 
“ wees uny ¢ = % 44 . a ¢ poe Oo i 
18 East Mass is, B, 148... 79 ty on ° +s yh renkcaahedes = “ ie ’ op nag A blag MEE 7% o7% ety on wey mare oy Otis & Co. 
T De @, D............-. 9% 92 92 3 Fed F Ut 4s i937... © «a & : aime Guests te Ss. 4 9 9 and the Guaranty Company of an issue 
DS BGA Basasectcgesccee & 92 6 Com Edison 5s 1943 Sa ra a. ee etfs. = rn S = ee shares of Kansas Ci 
. 2 8 #2 (2 Fed Uuilities 3 0a... = 106% 11 * Pall Elec ie, 1966. 107 106 «106% | and Light Com any $6 sna Dns, J yee’ 
1 Hood Rubber 7s........ "102 : 1 Houston Gulf 6%s Bo Sa, 1900 ..... MEY 105 : series iced po age 
toe aa ae we wo | EM aa ee | EB BI wr rm | yield about 5.74 per cent. Proceeds will 
2 +++ " ay epee “100 100” 100 2 5s, 1053... sarc 307 a1 about 5.74 per cent. Proceeds wi 
» 4s, 1929...... ... 9% M% 99 2 Holland Furnace 6s veeeee  AOTMH 107% 107) . 4 s will 
- Ae Tel te, 81 eae 100% 100% on 1 Bublic Service : OR ppemnge oe 40 too - B.A Y eaeeaeses sss 107% 107% 107% a —_— - reimburse the company for 
; ree e......115% 13 118 a ae & Coke 68..... 97% 97% 97 98 Phila Bec Power hiks ..102 102 = 102 st of new generatin, i 
7 U Pub Utilities Ge, 10/7.. 9044 oo a Phila Elec Power i%s ..106 105% 105% | Other permanent - om ae 
° 21 United Rys 4s, ctfs..... 64% 64 64% additi : ? improvements and for 
additions which have been completed. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 


ae 





GOVERN MENT—BONDS 
Key. Kid. (ffer. 
ARGENTINA: 
Argentina 5s, 1945 7H—_ 1% 
AUSTRIA: 
3 Austrian 6s, 3-year (per kr. 
1,000,000) ©... ccc wne il 
2 TD ad ccgocececcgococcggecesers y li 
3 Do 6% Treas. (kr. 1,000,000). 13 16 
BELGIUM: 
Belgium Restoration 5s, 1919.. 21% 2 
Do premium 5% ... 2% 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 1 56% 
3 Do rescis. 4s, weed (stg. ) 61 
Do 4s, 1910 . ‘ 3 SO 
Do 44s, 1888 6 ww 
Do 5s, 1913 . oy wy 
Do Sa, 1885 . w 71 
CHILE: 
Chilean 5s, 1911 ..... . . 738% 80% 


COSTA RICA 
p. of Costa Rien 5s, 1911 
(sterling and U. S. $)... 7i 


7 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per k ae 8 
3 Czech. a “4% (per kr. 0005 
DENMAR 
amy ® MR icine Be 
Do 3s, 1894..... see fl 
paws.smae 
3 Finland 5%s (internal) (per 
finmarks 1.000) .. 2% 22% 
FRANCE: 


3 French Govt. 4s,'17 (fcs. 1,000) 23% «24% 
3 Do 5s (Vict.) (per fcs. 1,000) k 
3 French Prm. 920 

3 Do 6s, 1920 


£335 
#33 


GERMANY: 
3 German Govt. Liquidation La. 


5s (per reichs oarks 1,000). 36 39 
ir MD kcensesecteas 36 39 
3 German Govt. W. L. 5s (per 

i. Cn. ch<ckeenkeu bwenned 6 
Pt SU pcenstadcnasaces wee Ss 6 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 82% tA™% 


Brit. Nat. W. L. 5s,"23-'47 . lu 
Brit. Vict. 4s, Sept.. 1919 89% 91% 
GREECE: 
Greek Govt. 1914, 5% .........128 133 
ITALY: 
3 ltalian ne War Loan 5s, 
1918 ( REAM. = 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer 

NORWAY: 

3 Norway 6s, 1921-31 (kroner)..268 273 
Norway WEES ow ccccecceces 275 86280 

POLAND: 


3 Poland 6% ext., 1940 (in p. c.) Ft 

DS tatmaae wae dék dacsiededons 

3 Poland 5% ...... ik ered are 7 

RUMANIA: 

3 Rumanian pecenetenstion 56, 
a BED sdéeebc<sneececae 


ttl 


RUSSIA: 
8 4% rentes, 1894 (per 1,000 


"onan ES 


2 
5 Wor Lean Sie (per 1.600 re- : 
4 Bxtermal Sys 0. = wt et 
3 Do % C. D. 14% 16% 
3 Do eee ara 14% 16% 
3 Do % C. D wenn 4% «16% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs.) S 76 
Do (£10 pieces) ............-. 70 
AUSTRIA: 
3 Vienna 5s. : bo dzete ae 10 
©ZECHOSLOV AKIA: 
3 _— OD nas eeee ° 1% 19% 
a ete ARRAN RIB LY 17% 19% 
3 puages Dr matineweie nadsnpeeen 22% 
GERMANY: 
3 Saute eS -1915 pre-war (1,000 
_ "3 Perera 
3 Berlin 4s, 1919 AN 000 marks). 1 3 
$3 Bremen pre-war..............- 
3 Coblenz “1910 (1,000 mks). 2 4 
3 Cologne 1912 (1,000 marks).. 2 : 
3 soeien ‘1875-1913 (1,000 mks.) 2 4 
3 —-- pre-war (1, 4 
3 Essen 1804-1913 (1,000 mks.).:: 2 4 
3 Frankfort pre-war(1,000 mks.) 2 4 
; Hamburg pre-war(1,000 mks.) 4 8 
3 Hamburg 44s, 1919 (per mks. <n 
3 iat ieee 43(1,000 mks.) 2 4 
3 pre-war (1,000 mks.). 2 4 
3 ere Fe py war(i,000 mks. 2 4 
: Stutige 901-12 (1,000 mks.) 3 : 





MUNICIPAL—BONDS—Continued 


Key. Rid. Offer. 
io a 
3 Bafppet 1914 Sterli 
Loan ( pat ta0) Satie ache = 55 
POLAND: 


Warsaw 5e,"2) (1,000,000 mks.) 25 75 
{INDUSTRIAL AND MISCELLANEOUS 
NDS 


CUBA: 
7 Cuba Co. debs. 6s, 1955........ 88 92 
CZECHOSLOVAKIA: 

; ee Bank of Bohemia <. 360 
“eumanaiie: 

3 A. E. G., pre-war ............ 24 7 
3 A. E. G., 1919 ‘per a 1,000) 
3 Badische — pre-war...... 31 33 
3 che Anilin, Thal Ruidtawnee “ 
SHA PAG O&...........8 @ 
3 ian eS Se 1% 
3 —— German Lloyd 3%s pre- a s 
3 Thyssen 8%, i922"... 22222222: +. = 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


FRANCE ($ per share): 
3 Chemin de Per du weed. were 76 78 
3 Energie Industrielle 7% 
3 Generale Electricite ......... 91 93 
3 Paris- ~~ —~ —_irreeeel -o- & 47 
3 Thomson-Houston .... naa 2 
GERMANY: 
3 6055 beecases 4 My 
3 Badische Anilin .............. 139 866144 
3 Daimler Motors .............. 15% 17 
Leonard Tietz A. G.......... 39 41 
HUNGARY: 
3 Rima Murany Steel Works... 4% 445 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Iiscount Co....... . 
7 De eduibhbed Bidececesce veeen 
EE an tacececaccecncans 3 
MEE MED. 6 oo sececcecece 1 2 
Se pl eo es 1 2 
EE ie Kn thes ewes am -70 -85 
3 Wiener Bank Verein.......... 130 1.50 
FRANCE: 


3 Cred. Lyonnais ($ per share).102% 105 





BANK—STOCKS—Continued 


Key. Rid. Offer 
3 Bangue Paris Pays Bas ($ per 

share) .. 44% BB 
3 Un. Parisienne is per share). 51 53 
GERMANY. 
3 Commerz und Privatbank 24 2% 
3 Deutsche Bank 38 33% 
3 Disconto Gesellschaft Bank... *4 ibis 
3 ner Bank.. 30 31% 
2 aa ww 31% 
HUNGARY: 
3 Hungarian Disconto and Ex- 

change Bank (pengé shs) 15%, 16% 


CANADIAN BONDS 


Payable, principa! and interest, in United 
States gold coin: 


Bid. Offer. 
Alberta 5%s, 1947.......... 107%, 109 
Nee eS .101 102% 
“ awe ‘ --.102 103 
A, SE Sin ae mecsion a 1 
British ae 5s, 1939 . 101 igo 
Do 5s, 1949. nae 104 
Do 5%4s, 1939......... + om 106% 
Calgary 7s, 1928....... SA 102 
enn" Ss, 1944. ‘ay sy 103 105 
rea innipeg ater 5s, 99% 100% 
PM. SOD nn<sccaes 101% 102% 
Manitoba 5s, 1944. a 03 
Do 6s, 1 
Montreal = 1930 
New Brunswick 6s, 
: \ Ree 
Nova Scotia 6s, 1928 
SG, Bn cctcecs 
Ontario 5s, 
Do 943. 





Ottawa’ 5s, 1949. 


Regina 5s, 1944 . ee 100 
Saskatchewan 5s, 1932 . 100% 101% 
| Sep aeredt ieee ane 103 
Do 5%s, 1946..............215108 ©1099 
Toronto S48, 1948 si eieakas ..107 108 
ictoria 54s, isos .102 103 
Do 5s. 1944. olen =i 48 in 


CANADIAN BANK STOCKS 


Bank of Montreal........ 344 35 
Bank of Nova Scotia. : 386 
Bank of Toronto....... 276 48280 
Canadian Bank of Commerce.275 277 
Canadian National .-..196 198 
Roya! Bank of Canada. -323 325 
Dominion Bank ....... sescce - ae 
Imperial Bank ... “2 ..248 249 
Standard Bank ......... . 248 250 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 

Adirondack Pr. & Lt. 6s, 1950.106 107 
Appalachian Pr. ist 5s, 1941. 100% 103% 
Associated Elec. Co. 5s, "46.102 102% 
Assoc. Gas & Elec. Ss, 1957.. 96% 97 
Bell Tel. of Canada 5s... 102-102 
Broad River Pow. 5s, 1954. 
Cen. Gas r Elec. ist 54s, 1946 


do deb. EPpy 100 
Cedars Ray pids = J P. 5s,'53.101 102% 
Coast V. & 


ge -104%—=Ci«sy 
Col. Cen. Power list Pégs. . 9 
bac Pow. Ist 5s, 1 


Connecticut Power Se. as 
Continental Gas & E be A 
aos eS Sa 





Jerecy. Cent. P. & Lt. Ae 45.1 
Jersey Citv, Hob. & P. 49 
ye v4 °¥ 5s, 1948. -100% .. 
Los Ang. G. & E. ist 5s, 1989 ..103 14 
Do os EERE OEPE 105 = «106 
Louis. G. & BE. B4s, 1954. ...104 ‘ 
IED 6c \-dce0ewecee es one 103% 
' = Ferrer — = 
Lou. Ice & Util 63, 1946....... 97 98 
Minneapolis Gen. El. 5s, pose. 190% . 
Mississippi Valley tis, 1947.... 96 464 
Mountain States Ist 5s, 1938.. 96 
Ist és, 1938. 
Montreal L., H. & Pr. 4%s, "32. os 
we Se. 1982. *“saaas*oes : 
ewa son 4S OM, 1985..... 
‘30. 98% ‘ot 


a Passenger Ry. 5s, 
N. -Westchester Lt. 4s...... 81 82 
No. “Saoalins Pub. Ser. 5s," 

North Jersey St. Ry. ‘a. 1948... 4% 95% 
Northern Ohio Pr. 7s, 1935. .... 


Do deb. BE Sac eacaniie 9 lw) 
Pac. G. & ra ref 6s, 1941.....113 114 


Do 5%s, 1952 ...... 36a eakaee 0S 
Pac. Lt. & P. pf. 58, 1942.....105 106 





PUBLIC a BONDS — Con- 


Key. Bid. Offer. 
Power Securities Cp., inc. S+ 87 
Provincial Lt.. H. & P. 5s.’46.101 al 
Public Light & Pwr. 5s, 1945 71 

et Sound Sigs, 49.101 101 
ue Power 6s, 1953........ 1 1 
uebec Ry. & Lt. 5s. 1939.... @ li 
Rio de Jan. Tr., -.- Be 96 
P. 5e,'46. 94 95 


oy te : 
Sao Tramway & P. 5s, 





8 1 
So. Jersey E. «, 1r. ‘6s, 1 103% 
piand. G. & Hl. a Faapkeasy 101 3 
a Elec 5s, 192%......... 100 
United Electric’ Oe Ec aveke 91% 
Wash. Coast Ut 
Western States G. & E. 51 “4. 101 


Wheeling Pnb. Serv. 6s, es 
Wheel = 5s, 1931.... 90 93 
6s 7 99 








iscon. Pub. Serv. Ist 5e.”..2.100 

Do ist & ref 54s, 1958....... 102% 

Do Ist ref. Ga. 1952.......... 1 

RAILROADS—BONDS 

(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C. 4s, 1 88 
Brooklyn Man. T 7 
Chi., Eastern Ill. 5s, 1951 o4 
Flo Cc 99 
Hudson & Man. refdg. 5s 98 100 
Mo.-Kan. Texas pr. 5s, 1962...101 104 


Pe. _ SRR 106 «=: 1108 
N. Central rfdg. 5s, 2013. = 109 
¥ & G. Lakes 1946 


100 
»  F * & i. 6s. 1980... 108 pad 


ae, 
Phil. & Read. ‘a o% MUR... oe 101 
pa cccceccocces 100 102 





RAILROA DS—BONDS 
—Continued 
Key. Bid. Offer. 


St. L.-San Fran. pr. 4s, 1950... 89 91 
Seaboard Air Line 6s, 1945.... 97 99 
Virginia Railway 5s, 1962... ..107 be 4 


Western Pacific 56. 1946...... 99 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Aetna Explos. | Se 99 100% 

Andian Natl. e.* Ltd., 6s, 

1940, w t warrants. aio ge 
Adams Express 4s, 1947.. 93%, 95 
American k 66, 1928 ...... 1 100% 
American Ice 68, 1942......... 104 
American Meter 1946 01 102% 


American Tobacco 4s, : oe/ae 
—— Fadrs -é 195.108 
* > Se eae Reet 104 


6s, ns 
4=. Wire Fab. Ist 7s, 1942. 83 87 
& Aroos. Ist 5s, 1943... .103 104 


24 dekaatedhdiaeaa hacen 100 mi 
ERD GR, TE cccccccccccscccses sT wo 
Bear Mtn.-tiud. Riv. Brdg. 7s 
I ay ae , 107 
B. 2£% R. 5s, ee 
B. & M. R. Rh. aie, ot928. erry | 99 
DE a cicebanesvaacenes 02 


6s, 1933 oy 
Biltmore Com. 1st 7s, Paes .104 106 
Central Vermont Ry. , 5s, 1930. . 8 = 


Chapin-Sacks 7s, 1934 ........ ot 
Cc. t. P Son. 5s 
2000, yf * eS a pre 57% 58% 
Pg Ec. 5s, 1975. 9344 95 


y-Prod. Colce 1 Ist “5s. °76.100 101 
Shi. Stock Yards 6s, 1961.... 91 Ae 
Clyde Steamshi 
Consol. Coal 4%s, 1934......... 9344 
Consol. Machine Tool 7s, 1942. 6 72 


Cont. Motors ist @%4s, 1939 100 Wo%, 
Crew Levick 6s, '31........... 99%, 101 
Dodge Mfg Co. Ts. *42........ 93 oT 
Driver-Harris Ist 8s, 1931...... 104% 106 
Equit. Off. Bldg. deb. 5s,'52.. ¥2 ¥2% 
Fisk Tire Fab. ve. | 101 38102 
Int. a = DEE sectasetacaces 84 854 
B. A R.) 7s, 1930.. 23 2 
Little ‘A oO. &  " Sapeges 58 63 
Loew’s New Bro. Prop. ist 
ipa beninebesieaened 97 984 
La. Ice A cS eee 98 
R. 4s, 1935...) 95 ws 
Mallory Steamship 5s, 1932... 9 96 





INDUSTRIAL AND MISCELLANEOUS 
BON DS—Continued 
Key. Bid. Offer. 


Merchants Refrg. 6s, 1937.....105 se 
Nat. Press a Ist 6s, 1959. . 101 U2 
0. 


N. Orleans G R.R. 5s 91 9: 
N. ¥. & Hoboken PF. 5s, oes. bon om 


a..z i ae 1940... 77 83 
Park & Tilford 6s, 1936....... 88 100 
Pierce, Butler & Pierce 6%, 

| Saco ters: egies - 103% 104 


Realty Assoc. Sec. 6s, 1937. 98 


Rome Ry. & Light 5s, 1946. 96 
Rome ire Co. deb 6s, 3940. 101 102 
Securities Co. of N. Y. 59 62 


Sixty-one Bway Ist 6 - 9 i011 
Southern Ind. Ry. 4s, 51. . 36% 88 
Std. Textile Prod. Ist PRs. "42, = Bes 


Toledo Term. *57. 
"8s, ’36.108 nn” 
--- 9 100 


Troy Lary. Mach, deb. 

Us. Pi ishing a i 99% 100% 
nishin 1 

U. S. Light & t 6s, ‘-?..... 

U. S. Steel 5s 1951 il 

Utah Fuel 5s. 1931 

Van Canp ae. 8s, 1941.... 74 78 

Ward Bak. Co. ist 6s, 1937. . 104% 105% 

Woodward Iron . 4 1952 ...... 89 30 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


4%.... -.-.-+..July, 1956-36 10124 101 
ees ois ws eesee-J@n., 1957-37 101% 101 
y, ee ...++.May, 1957-37 101 101 
#q...............Miay, 1942-32 Wie Wi 
oe ...Jan., 1943-33 101 102 
4% ..Jan., 1953-33 101)) 102 
Pe voces .....Jam., 1965-35 192% 102% 
4%.............-.JS@an., 1956-36 1lu2% 163 
4%...............July, 1953-33 102% 103 
+%,. weecees see SOR, 1954-H 1} hI 

5 Cpacccesesv ces Seaen Oe 1035 


JOINT STOCK LAND BANKS—BONDS 


AtL, Raleigh (N.C.) 5s,'4-34. 98 102 
California of San Francisco 


(Cal.) 58, 1956-36. . 98 102 
Central of ‘Illinois of Green- 

ville 5s, 1954-34. 97 101 
Dallas cf Dallas (Tex.) 5s, 

Oct. 1065-38. ......... aie ae 102 
Denver of Denver (Col.) 

CN 58 65 n4dad-6ekacwGe 101 


Des Moines (Iowa) 5s, 1953-33. 97 100% 
os Caroiina, Columbia (S. 





Key and Index to Open 
Security Market 


2-Kaufman State Bok. | 124 Ne. La Salle 
St., Chicage. e Franklin 5722. 

%-C. B. Richard & -—2 op taint, N.Y. 
Phone Whitehall 0500 See Page 588. 

4+—Minten & Minton, 36 Broad St., N. Y¥. 
Phone Hanover Sas. 





5—Edwin Wolff & Coe.. 36 Bread St., N. Y. 
Phone Hanover 2035. See Page 38. 


6—Henry L. Doherty & Co.,60 Wall St..N.Y. 
Phone Hanover 1600. See Page 585. 


7—Farr & Ce., 8 Wall St., N. ¥. Phone 
John 6428. : 


&—Steeiman & Birkins, 20 Bread St., N. ¥ 
Phone Hanover 7500. 





9—Beeth, Snyder & Co., 32 Broadway, N.Y. 
Phone 2568. ’ 


‘Hanover 
10—Frederick C. Adams, Inc., 10 Postoffice 
Seuare, . Mass. Phone Han- 


12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 


14—A. M. Hidder & Ce.. 5 Nassau St., N. Y. 
Phone Rector 2780. 





15—Seybolt & Seybelt, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. 


18—Throckmerton & Co.. 165 Broadway,N.Y. 
Phone Rector 1060. 


198—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700. 


W. O. signifies Want C/ffer. 


ic tas 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
JOINT STOCK LAND BANKS—BONDS CHICAGO BANK STOCKS PUBLIC UTILITIES—STOCKS— INDUSTRIAL AND MISCELLANEOUS 
—Continued Key. Bid. Offer. ; Continued —STOCKS—Continued 
key Bid. Offer. Senteat Etat So. of Illinois. ee os Key. Bid. Offe Key Bid. Offer 
‘ Fremont (Neb.) 4%s, 1965-35.. 96 100 cago trust Co..........-+-- Birmingham Wat. W. 7%.....108 i : o 
; Lexington (Ky. 1954-34...101 104 a re pet. Se. a) pa Broad River Power 7% pf.....103% 108 By-Products p pf. SOS gd bg 
Lincoln of Lincoln (Neb.) 4%s, & ONati eee 0 ** 600 604 Carolina P. & E. 7% pf... 108° 100% Canario Co eee 
Reet ocmaitese 9% 100 ace We a oan os + Gent. Ark. Ry. & L. pf. (7)...106 ellulose Loy ‘uniis..... *" ge 42 
New York of N. Y. 5s, 1955-35. 99 103% ri ie M 1. = ngs... .675 -. Central Maine Pow. 7% pf....110 112 8 Chatterton & Sons ..... ae 1 
q Pacific Const of Portland 5s, ee We rae rust Co.. = 4 ey . ree 104-107 Chestnut & Smith Corp....... 8 
ROE Reinier cetine 1 oe To weane ae Cent. P. e Lt. ee a Childs Co. | OF 118 122 
San Antonio (Tex.) 58, 1953-33 97 of the Republic 425 Sentral States Elec 7% pt... of BS Dacheista Goal 
O82 Northern Trust Co 690 700 P : Clinchfield Coal Corp. (14%). 28 
St. Louis (Mo.) 5s, 1952-32.... People’s Trust and ‘Sav. Bank.500 510 s sy _ com... ‘ 51% 51% Columbia yaanograge peccece 5 57 
: Do J ~34 Rae ms . Standard Trust and Savi 280 295 oO pl. ...... ° . 94% 95 oe , Ud, SS errr 99 104 
errr ere 10 State B — Bl FS See 8S, SP 2 eee” 
; Union of Detroit 5s, 1954-34. 1 ate Bank of Chicago........ 504-508 6 Dopf. BB........ 86 Curtiss Aero. pf. (7).......... 104 110 
Vi inia-Carclina of ‘Norfolk Union Bank of a. peesece 310 43=—- 315 6 Do bankers 25u, Curtiss | alll alate epi os 10 
: a.) 56, 1955-35 yw) Union Trust Co .... 514 «518 Cleve, qpiee. "ni. 10% 322 325 Curtis Pub. Co. (d)........--- 209 «215 
pf. ........+.... . 110% 112% Do pf. (7). veseees LLM 117% 
‘ . . NIES—STOCK Col. Elec. & Power (2) 
INVESTMENT TRUST—STOCKS TRUST COMPA s Do 1% phe a a | * Stee cS 
’ 8 Am. Far. Trust, 6% units. . iy, | Bankof NY. Ce rast. .111688 | 100 a fhe. See SS Ceeeen Pee.-».------+-+-- 2 33 
eae naneteteeuese~ss Bankers Trust.............-+« 900 915 | Commonwealth Edis . 1 gileen @eme. teh. 
we Bo fe BE Be | Reames ue | See |) ea oF 
We Been tedame teampenies 46 # Central Mercantile............ 300 315 Commonwealth Pow. pf.......102% 103% Douglas Shoe pf. .........--.. 82 87 
tbat aelebtiabe ta Central Union................ 1,250 1,290 Community P. & L. 7, pf.....100 102 Driver-Harri 0% pt Rikeecs: 81 86 
2 eee ------ 42 id urksseessconsnaxced 420 ‘428 Conn. Lt. & Power 7% pf...-117 118 pee atc ssscecseece “ 68 
wv 9 common -7 7 Equitable Trust. . -.414 420 TWD ONG Wisc secesce + 121 123 Eastern Deiry ................ 0 | 643 
> . 5 common .......... 7 76 Farmers L. & T. 685 700 Con. Traction (4). ee: ie Pp pd "99 102 
COMMMIOE 6 cccccccccesce Zz 7 Fidelity . "350 360 Consol. Pow. & . "DE. (7) 108 gin amass a : 
8 Bankers Financial Trust .... 67 70 Guaranty .. ..570 578 Consumers Pow pf... 103% 104% a a 
s ae Holding Trust com.. 10) 1¢ nyc oc musical 285 290 Dallas Pow. & Light 6% pf...109 111 witot-ieher tea) 0000 ae 
8 City Fina to inc.--: 3% oN Kings County................ 2,450 2,600 Dayton Power & Lt. 6% pf....107 110 Folmer Graf. pf. (7).........- 95 
a+. St ae Lawyers Titie & Guaranty...-312 ‘320 Derby Gas & Elec. 7% pf... 95 Bs Giant Portland Cement....... 45 55 
ig Sontinental Securities <1... 77, 9 Midwood Trust 0000000000390 Eastern States Power Corp. 8 | Gobel Ca.) Bf. abo 
8 Diversified Trustee Shares... 21 bait eee eee pet. Damas See. 1% ve ' 199 Gt. A. & P. Tea pf. (7)......-. 117% 118 
§ Financial - Indus. Sec. com. _ * 118 Terminal ‘Trust. site ninemsn 360 ms Elec. Investors pe 3) 36 3° Ry 9 SA ie Lee Seas 108 ie 
nancial Investing Ltd..... e 2,1 #$=*fimese Geuere................ ‘7 : 7 be reese 
8 Federal Invest. Trust com.... 28” 30 Title Guaranty. 20000000788. 720 HI Paso lec Tt peo c.398 | * Here Bowder (Be... .00000 as” 196% 
pM — ge, A ee eae Bo United States ............... 2.550 2, pod 6 Empire Gas & Fuel 7% pf..... 99% 100 Do f ye aca tepddigabdainedle lig 121 
7 Genernt a, "« Share com.... 21 22 U.S.M&T Fort Worth Pow. & Lt. 7% pf.1ll 113 OO PE CE) wwe ssawenscnssceses 
8 Hub Financial, Cl. A......... .. 64 Westchester beanene ete prensa itm am 3 Her’g- *Hall- M. Safe Co. (5a). .230 - 
° Ss ey ates pfd. e ig 1.30 Sener Bee ee = P 7% Bu Huyler pes (7). COM........-- 6 on” 
NMsurance Securities o...... 21 24 | . }»x¥=eerpan_wee emerweoUMC—~édtSéSésé awe & iec Reercen &! FI@K PL. Cp. ce cccccccerccees 
10 Ins. & Bank St. Trust, Cl. A. 48% 50 INSURANCE—STOCKS Ges & Elec. Bergen (5)...... 9 Ide G. 3B.) pe sn eatinedose 17 
Se eS -»% an Aetna C. & S.. Hudson County Gas (8) 146 DS _ ocenapioh tape 71 
9 Int. Sec. Corp. of Am. com .. 67% 69 Aetna = 645 Idaho Power pf. (7)..... 106 108 Manhattan Rub. (2.50) . 48 
, i +e ite § pu Illinois Pow. & Lt. 7% pi 11% 1uZ McCall Corp. @)......-....... 5. 
| § Be geumita s 1s Cy dete eB a 
10 Do 6% pi Seen ine ar Jamaica Water System 7% pf_52 54 ; eee ” - 
| 9 NMI occ ¢<atrapaeds 2 Panny Z, 4 cgi Ot..--18 1g Pierce, B. & P. Mfg. Co. 8% pf a8 102 
ae Kings County Lent 7% pf.../0% 12% | ° “Bo'unitennsce-.sccc sss: 38° 40 
Investment Co. of Am. units..117% 121% ans Ry. Light 7% pf 108%. @ Do Class A ......-202000000. 3385 
12 Joint Investors, Inc., units...105 110 Mu uu ‘Ea e Gas & Elec - 26% 26% 14 Superheater Co. com.......... 173 178 
12 pe commen LEER SERS 15 ‘ia et. nee $6 C, pf..... 101% “se 2 Technicolor, ine... Se edatamnens zi x 
tts I ROSS. . 000 8U Se OE ee, = an a OU Be RR J - ruscon Stee BO) ccccccovee 
8 Mass. Utilities Inv. Tr, com. 108 ie Mississippi River Power 62 66 Texon Oil & Land............. 1% 2 
8 Municipal Fin. Corp., Cl. A.. 50 Mobil a ew - ++ 103 LE rere 35 40 
8 Mutual Investment Trust.... 10% U Mohawk ec. 6 (7) -9 .. Zieley Processes ............-- 61 63 
8 National American Co., old...158 162 Do 2d pf Is pf. 108 iis 
. ees a ” Mountain States Power... 18. RAILROADS—STOCKS 
a 1 > a eeeeppaenEre: Do pf. Py Peer eeee 100 §=103 4 Alabama Great So. ordinary..157 160 
9 New Eng. Invest. Tr......... li il Nassiu Suffolk Light 7%..107 108 5 Do : 157 160 
Tee AOT, LOB 5 DO one ee cence een ece een cees 
— 8 New Jersey Bankers Secs..... 12 1 = Pub. i pf. A (7 1 loos BBO Phen sccccccsesoes 157 160 
8 New Jersey Bd. & Sh. com... -- 1 Neb per. . y! tees - 2 5 rere 157 160 
8 North Amer. Ut. Sec. com... ie Ne ys ad a pt G : 9 il 4 Albany & Susquehanna. a 
© Second Intl. Secs. Corp. com: 51% 53 gy ee oy rer os G S 4 Canada Southern ............. 62 «63 
se (eee preset 51 New ersey & xP 4 99 4 Chic., Burlington & Quincy. . .240 
ve O06 Wl ee ew preeane Pub. Svc. 7% pf.103 105 Sie RR OR ER 260 
ce fC RRP reree 68 74 New York Steam Corp........260 280 5 Chic., Indianapolis & L. com..144 154 
ee OO SS ORS 70 74 Y., Queens El. Lt. & Pw.. 90 oe OO ee ee ere 145 F 
8 Be - ear 3 96 we. 1) ater. , 4 5 _ A PEO ere OR Rae ree 2 RO 
eae vase cawiare 10a : ; 4 PEELE eee oe 
Te, Se teeeprsnngs - 42% 43% Po Ro I SP 5 Cin, 'N. 0. & Tex. Pac. com: 450 475 
: stand. ‘In Invest. Corp. com..... = Fone ne } RO li <p ;- 3 3 ‘ Cleveland & Pittsburgh 7%.. 3 } 
WERE cc cc ccc cecceccecesces —- ba LP ce bcerese6eeresssenssosreee 
8 State Title & Mtge. rights... 7 8 - pf........... 107 5 OE ae er ae re 48). 
g Trustee Sys. Serv, pf.” eee ‘in Nova Scotia Trans. & Pow es 4 Do lig’ Rar Buss joceeettess 46% 48h 
ni nvestors Sec ‘oO eee | ks i lll: Te ee ee Eo a Re ea ae OT dled . 14 Fran in y  accsesies ¢ 
8 U. S. Shares Corp., Ser Co.. 26% 28 one Puite Service oi (7). 107% ett 4 Ill, Central leased lines... 80% 82M, 
8 U. S. & Foreign com.......... 19 22 Okiah aa —  S aa U3” a peer eo 83 
ee ee ~ eden 5 Joliet & Chicago-..........-+. 35 
la : - : 4 4 Lac 40005600 
JOINT STOCK LAND BANKS— 6 Pan gee nt Gah Pf 7 Prd 110 5 Mississinvi Srateed 40 45 
STOCKS Puget Sd. Pow. & Lt 6% pi. 88 60 | Aikvhelechedeotar a ™ 
B 1 Roch. Gas ec. rs) U6 
Ghicage "pearson ae. ae Securities Corp. gen. (4).....121 128 5 Mabie  -  o 
Denver ®, ASICS st 92 eine tute Gas & HI 7% ‘of + OS ‘ Morris re Re pe 86%, 
First Carolinas ee 85 95 South, Jersey ase fas: 4.N. ¥. & Harlem .00000.00...1270" 175 
remon ROPERS wala saves a’uiease oe . ‘ 5 BOO aénscnancdsesseteuswsdd sens 170 175 
(7) 101% sna : ¥ 
> a gested araha' ee, Oe peso HY 1G |B NA ak a Weak ge 
North eects (8). 125 135 Tenn. Elec. Pow. 7% pf 107% 108% 4 Northern Central ............. 85 87 
>| San Antonio (8) ...... 104 110 Do O% pf.... --...--. 99 1%) 61 14 Northern R. R. of N. J....... 68 «72 
Southern Minnesota .. 37 45 Texas Pw. & Lt. 7% pt es 4 Oswego & Syracuse........... 93 95 
Virginia (par 5) (40c) 3 3% Tide Water Pow. * pf 108 4 Pitts, Ft. W. & Chi. pf....... 158 «161 
aon peeoe / 7% 107 109 BEE ep scsccpencnioceeeeeseeeus mG: 
’ via. G4 i: J. 5 a ot oe ae OP lectern: 151 
BANK—STOCKS tebe Ath hh 106%, < 4 Pittsburgh & Lake Erie.......168 174 
amerien pies aiicas***: -- 4 REALTY, SURETY AND MORTGAGE 1d Beary Ra whan ee _ 108 : wgeaeener & Saratoga ....... 141 144 
ore eee w ° fe ey c 
- Bank of Manhattan: -..-.....600 610 COMPANIES Virginia. Pub, Sve. ‘pf (8 roi | § St Louis Bridge ist pf 
. ank of Uni Se . Rv. & Elec. (5) 370 86380 
r Bank of Yorktown.............210 230 ee Se Ss Ss Do pf. (8) .-..... 98% 99 | § Do ia ‘pt 
Bowery and East River. ..... .640 ee... .... 285 300 . 14 Sharon Ry. ‘Reel 
Bronx Borough. - 580 Lawyers Mortgage mere 2) {NDUSTRIAL AND MISCELLANEOUS | 4 
— a ; to = &T 260 280 — STOCKS 5 Do 
ryant ar oe 4 Mo es Bon ** : : i : : ROLES , oo 4 ° . 
Central National... 60000... 205 220 hi ae ae Acolian Co, pf. ..... ow |i Se NRK Canal. 2 3 
Chatham Pei 00000000000 as ee ee hae He a iB, vale, Moke Fe 96% 99 
Chemical National...........975 _ 985 Fas bereenniesewnnin mS Oe ee ce OL 4 zl ag 182 18h 
Ee Geceareu sc pied ste 1,000 1,200 Am. Hardware (4a) 76 78 6 ee oees teens ' 
mamerce .....................542 90 A Am. Litho. (4)...... 125 é 
OS rer ar 425 ee 7 Cen irre Sugar........ 1 116 Do pt oat ee 106 «=«:108 TELEPHONE AND TELEGRAPH— 
pL ae eee > Tad 7 Fajardo Sugar Ref. Co..-.....162 1 Am. Mfg, (6) ...-..-. ae? STOCKS 
ae eee aris ete Se Be ning Co... 35 ww ° Cogneceesece . 8 
; 400 | 3 National Sugar Refining aca 129 131 pee em... @ 2 eee eee 
420 7 ew uero Sugar on Am. Road > ~~ \sgenpeegeeen ee mee Ot, ee. eee 
; 615 5 ae a’ Sor... 285 = see es 1% 18% 
205 © i icetseinbaccessshacens Am. Sales Book (4) 68 , 
4 7 Sugar Estates of Oriente pf.. 55 = ian 5 102% SPRINGFIELD, MASS. 
; Amnee. Set Xf. Bess: ‘> 8 = 84 | = Industrial and a ET 
242 PUBLIC UTILITIES—STOCKS Armstrong Cork (6)..... .220 15 Berkshire Cotton Mfg......... 130 
350 At Portland Banat (2) 40 43 15 Chapman hig oF Mite Co. a- gt we 
ne Adirondack Pow. & Lt. 7% pf.110% 111% Cy A rere ee 15 Consol. Dry Good tig, Co, 38 
195 | PS Spr t-ee 115117 Barnhart Pros. ist pf. (7)....106 Ceo J8 :) SO v7 
285 —_——_ Power Pf. as oaeate 111% 112% Oo Y SS eee ose SD. De NR. 655 c4sasdetesncnes 170 §=175 
; 320 Am. Gas & Elec. pf........... 14 0—~C:«*C2S mE. BN Nie nainienean ae 384 15 Fiberloid Corp. pf............. 92 95 
ESI EE Ae 375 Am. States eee 5 Bliss (E. “ab NS oc wa .. 16 17 15 Indian Motocycle pf. ......... 98 : 
ERE CP 435 A RR re 5 De ist Pe. Sen ae aoa 58 65 15 Indian Orchard com 1200 «125 
ee, a waa 800 ve Arkansas Pw. & Lt. 7% pf....105 107 Do 2d d 3 (80c)..... . 1% 12 15 Indian Orch. com. (tenths)... 12 13 
Nassau National............... 435 Assoc. G. & E. old pf. (4)..... 51 52% Bohn Rettig” mS ee dase 964 99 15 Milton Bradley_Co. pf....... - 
_ "| | eee 717 43=—- 723 te 5 alennaah @aeuiaiaac 93 95 Borden Co. (6a) ..... ree 15 New Eng. Fire Ins. Co., Pitts. 48 oY 
National Park iebicenesedeedke 620 RS TIE 102 104 Bowman Bilt. Hotels = ™% 93 15 Springfield Bank o: Reaiagaaae Ww.o. 
Seaboard National............ 760 715 celta eet 98 100 Do ist pf 72” 75 | 15 Springfield F. & M. Ins. Co...750 775 
Seward National 190 Atl. ety Five.” ppt.” 6)" 2222222: 100. SCRE R TR 15 Springfield Gas Light Co..... 7 72 
State .... 0... sees eeee eee eeeeee 645 Augusta-A. R. R. & Elec...... 2 35 14 Bruns.-Balke-Col. Co. 7% pf..103 106 4 Springfield Rys. pf........ .. & 70 
F a a Esatasntontrnveeneees 210 4225 Do Dectckdewnstanveneasne 63 73 Bucyrus Co. (7)........ case 7 United Electric Light ........14 144 
rage Boat iensacrnvsa shone hans ai Bangor Hydro-Elec. pf........ 108s il SS _ Ss eer oe: eee ts West Boylston Mfg. pf....... . 
or Sees Birmingham Elec. 7% pt...... 107 1 Burden Iron pf. (2). ee 90 15 Wico Electric com. ........... 190 = 200 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION , 
ae ; 1 — 8; oT - ae es hae ie 
| | | | 
| | 
| 
0 2} } t = is 24 ole +1. 2 
g | <|/< f s 
| | aia a 
3 | } sia o 
| 8 8 . 
$ 20 t t 420 $|8 s 
2 | ele 2 
F o|0 2 
4 3\3 = 
br | } 2\2 — 
® i¢—— 4 he 2|@ 7 
z | | ° 
| | | 
| | | | | | 
| 
 _—- teal aol al = bs ane aa 
1920 192) 1922 1923 1924 1925 1926 1927 JUN JUL 
> . >. >. . 
Debits to Individual Accounts by Banks in Reporting Centres 
(in thousands of dollars) 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. Tetal Tot. Outside 
Oct n' ended — 9 72h 6s, eo Coomans. ———~¥ aay Tee $1,506 476 Bt. “328 i Kaunero eas San + 516/599, 308 $9,258 388 47,310 95 
a | aameeret” “Sho 'ge? 8,178,577 525,009 02 802 358 905 785 188 1,327,935 300 BO ans 236, eet 185, 255 T0438 13,685,033 7,848,126 5,836,307 
MUTE. ccccanscus 808, 7,902,382 669,393 819,314 358,003 355,158 1,416, 354,003 207,173 339,412 207,393 762,273 14,200,592 7,448,134 6,752,458 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
=. G | 7~ Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
(In onan Re or RESOURCES: Oct. 12. oc. S Oct. 13. Oct, 12. Oct 5, Oct. 13 
—Member — ——_Ch —_—_—~ J : ‘ F 
soos Gold with Federal Reserve 
on. 6 —- = * oS a on. S gel o5 eae aie eee $1,604,948 $1,561,864 $1,329,143 $281,214 $241,214 $283,819 
Jeumber of reporting banks. ... 860 “660 . 4s ©) OSS treasury. (47,958 «45,005 57,004 15,087 16,768 12,12 
ing | . S. Treasury............ , . . . ‘ ; 
"aides. ros nc $122,817 $122,113 $140,507 $12,013 $13,764 go, | Gold held. exclusively RGR te ran 
Qesured b stocks and bonds. 6.167.896 6.069.780 5,576,020 ee 758.341 £3 pw «(CRY er ia $1,607,559 $1,386,187 $296,301 $257,982 $294,940 
er loans and discounts. 8,801,479 — 8,750,355 8,697,362 683,086 669,504 713,545 AR Mp 661 704,384 817,152 241,310 290,620 289,026 
invrctal loans and discounts. .§15,092,192 $14,942,248 $14,413,979 $1,463,885 $1,441,600 $1,400,901 | “hela by banks... , 6ST.497 «653,841 ©«G15,S83 «400,323 «413,540 «367,047 
Rigen eeekn eek ovaries. 2,601,681 2,000,008 2,401,181 176518 176,811 168,008 Total gold reserves. .....$2,971.498 $2,965,784 $2,818,922 $046,934 $962,142 $951,013 
peepee carey anes aagingnt 3,454,008 3,442,806 3,118,019 223,940 225,010 225,708 rves other than gold.. - 182,396 __ 136,774 126,305 24,237 25,607 25,3 
———_._ -—___—_- Total reserves ........... $3,103,894 $3,102,558 $2,945,227 $971.171 $987,749 $976,329 
Total investments .......... 055,629 $6,042,112 $5,609,140 258 $399,321 $392,272 . 
loans and investments... 1,147,821 20,964,360 30,023,119 1,864,143 1,840,990 1,199,268 8 eS = — SeeeULle Cl 
balances w - &. red by U. S. Govern- 
Sallcwiuscesendeesene 1,712,525 1,722,538 1,621,134 187,847 183,208 180,914 yr Ot 92 
Cash in vauli.......- 2222222222! 263. 360,609 °284108 19135 19,156 21. gh FONE 192,753 = 242,557 = =—--339,205 36.644 110,947 126,364 
ee geees si RRR RE REGS “ERG “ERIE “ERIS | “cum emoniet. canis “Gnas GEE Ga “Gaim ~one 
Ee y 332, 665, ‘ . a —— 

Government deposits ||... !:*": 336,287 352,250 263,066 21, SEGTT 16140 | purr Cal, tells discounted... 9430.200 § 9402.485 = $708.90] $110,757 = $173,485 $204,270 

Due from banks................ 1,273,937 1,166,370 ceecee 145, 139,160 020 U.S. Government pscurities : “ . - 7 3 

Due to banks................... 3,587,307 3,331,204 ...... 386,427 361,995 380,156 Bo: $ , aa 

oe yg A See Treasury notes... /"..".°. Iasi meee «sie = Sadar gases 4 340 

F a i aeiens Certificates of indebtedness 118/235 122, 118,849 26.697 23,990 "582 
obligati ant ae ree 189,958 165,016 215,191 9, 8,991 19,865 Paws se 
AB GREE «.... 2. .0 00 es ee enes 128, ; 208,993 25 839 «11,196 $510,129 $504,873 $308,168 $105,216 $101,011 $58,024 
Total borrowings from F. R _ x ee ; PS Get ke! Met = | ieee 
Tae Ieee ukews deicke $319,907  $278.481 $424,164 $10,245 $9,830 $31,061 Total bills and securities. .$1,215,559 $1,230,343 $1,307,081 $336,128 $379,024 $313. 948 
Statement of New York City Member Banks ‘ern ‘sees ‘ero ‘tere ‘ize “i670 
(In thousands of dollars) 522 640 ; : ’ j 
Oct. ni Oct. 5 Oct. 13, — ~ — = —_ -_ 
Spumaber of reporting bawhs.................00.0<0+,- —_. any. ss Total resources.......... $5,218,905 $5,182,233 $5,121,421 $1,530,431 $1,589,969 $1,496,969 
Loans and discounts: 
i by U. S. Government obligations. ........ 408 1,719 041 LIABILITIES: 
Secured stocks and bonds 2,361, 1 S5'008 Federal Reserve motes in 
All other loans and discounts 2,669,306 2,451,764 ota circulation......... $1,733,829 $1,717,049 $1,756,299 $365,052 $366,536 $381,742 
Total loans and discounts.......................+- Wember bank—rese . 

Investments: one aa count pete anda tbe bao 2,324.338 2,360,378 2,217,091 879,142 924,828 833.514 
U. 8. Government securities.....................+- 882, 865,455 Government .............- 12,806 37,215 30,560 1,223 22,877 9,557 
Other bonds, stocks and securities 885,617 836,416 Pereien —. naeene ue Re oa Pp bt 1,693 1,318 

er de Becccoccecsese . le Ne x . ° 
Total investments. ........ 2.2... ..0e cece $1,767,642 $1,701,871 _ _— oie me. 

Total loans and investments................. 6,840,666 6,184,680 Total deposits............ $2,404,967 $2,426,327 $2,274,226 $897,892 $965,365 $855,603 

Reserve balances with F. R. banks 715,001 667,842 | Deferred availability items. 704,844 664,038 725,275 162,562 153,231 159,871 

i cid etinbecéedseuchebonstecesscstue 59,745 71,207 | Capital paid in.............. 131,171 131,098 123,901 7 39 627 35.764 

Net demand deposits...................sc2cceecececees 5,268,975 4,987,789 | Surplus .................---- 228,775 228,775 310 61,614 61,614 59.964 

nc ccawassccicgnecsocces ennenconshe 1,008,167 831,440 | All other liabilities. :- °°: ::: 15,319 14,946 21,410 3,614 3,596 3,965 

Government deposits. ....... 2.2.0.6. ccc cece eee ceneeee 123,521 58,581 7 a : = y ’ . 

Due na cnccaedasnunibbnonceeers 115,340 123,344 Total labilities.......... $5,218,905 $5,182,233 - $5,121,421 $1,530,431 $1,589,969 $1,496,909 
i nknns hank eiedb eee deheceiseneedeses 1,261,800 1,002,523 | ratio of total reserves to d = — 

Bills payente | and rediscounts with F. R. banks: nam pon oan posit aa Federal Se 
Secured ° Government imations........- . 4 
RT... [coo tl a ccaategeeaitaeeceneans 50,632 41,976 66,730 Contingent, ability” on bili 75.0% 74.9% 73.1% 16.9% 74.2% 78.9% 

pure! for foreign cor- ° 
Total borrowings Se He Ge ccc cccccdenccscc $70,732 $124,476 $140,489 respondents .............. $201,956 $189,168 $43,981 $57,721 $53,061 $11,090 
BROKERS’ LOAN Ne i Banks : 
4 S Gow Fos Departing Member ) Comparative Statement of Federal Reserve Banks 
For Own For Out-of- For Total sos 
Account. Town Banks. Others. Total. Demand. eens Pry ns pon ng 
70) ota 8 t. A FPR. 
1,008,158 1-33 oes 967,541 3 et Reserve. Discounted. Govt. Secur. Cireulation. ab ey me : ey 
1,082,479 1,296,512 917.682 3,306,€23 2,523. 505 $312 730.008 $33.932,000 $27,049,000 $143,513,000 $155,114,000 75.3 
(037.978 «= «1.298. 912.491 3,249,251 446.738 212,541,000" 35,404,000 36,222,000 136/435:000 140252000 137 
1,046,074 1 238 325 921,900 3,206,298 2,402,020 296,778,000 54,590,000 55,585,000 216,124,000 187,962,000 75.4 
1,045,649 1.222 914 915 475 3.184.088 2 351 253 57,805,000 29,014,000 27,455,000 69,478,000 69,992,000 43.8 
3 1,000,961 1,246,848 920,265 3,168,074 2,335,079 192,735,000 22,505,000 13 See 008 162,898,000 66,595,000 847 
: 1,022,037 1,248,136 918,796 3,188,969 2,371,906 471,522,000 33,043,000 74,227,000 241,182,000  351,526000 828 

Aug. 10 1,063,670 1,216,369 910,290 3,190,329 2,391,369 74,460,000 18,805,000 36,600,000 49,624,000 79,816,000 69.0 

Aug. Eg uacd eitea peel 1,109,556 1,189,518 872,771 3,171,845 2,378,728 82,603,000 6,493,000 22,880,000 62,175,000 55,559,000 693 

BP Osc cccccccceccccs 1,047,608 1,187,441 906,144 3,141,193 2,375,321 ead WK -4 aed $4,985,000 $7,616,000 61.6 

706, 797, 023, 089, ,226,000 65.7 
FOREIGN BANK STATEMENTS 260,623,000 50,363,000 = 45,802,000 174,264,000 185,538,000 74.0 
BANK OF ENGLAND. GPAnx OF FRANCE insite ss oes oon er = 
Oct. 12. Oct. 5. n thousands of francs.) $212,784, 062. 058,000  $142,586,000 $152,339,000 76.3 
Oct. 12 Oct. 5. 9621142.000 173,485,000 011.000 366.536. : 

Gold .. 2... eee eee eens £151,006,000 £151,178,000 | Gold in France...... ....... 3,681,514 215,517,000 31,482,000 36,194,000 390,508,000 iaz'aoe ee m3 

Reserve ............. 34,485,000 33,939,000 »  — eppees Saha eetincs ee ae 4 St ete see = SS 188,497,000 77.3 

Ratio to reserve..... —....... 25.93% | Bis discounted... 1,339:384 1,206,369 185:111;000  26'818,000 12'947.000 163.890:000_aa.s24'000 aS 9 

Circulation .......... 136,272,000 136,989,000 vances ........ -.. _ 1,690;000 1,662,211 463,714,000 37,874,000 73 394.000 239.425,000 350,130,000 81.9 

Public deposits...... 21,829,000 20,992,000 Note circulation, -... 55,405,962 55,890,348 $7,906,000 21,073 000 36,588,000 47,501.00 82,193,000 60.8 

reasu e $e ‘ le . » 5 ’ . , . a J 

Gther éepesite....... 103,506,000 100,864,000 | Coneral deposits... 10,696870 10,442.683 $0'645,000 12123000 35084000 © Sa. OBE'UDD sa soe 

Gov't securities...... 52,930,000 57,845,000 | Advances to State 24 200.000 324. 400,009 66,819,000 5,113 000 30,975,000 48,507,000 €3 025.000 66.4 

Other securities. .... 53,550,000 56,727,000 | Divers assets........ 24,526,221 ‘T3935 208,435,000 47,156,000 45,801,000 173,759,000 174,944,000 75.7 
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T : P. C. De- 
ransportation parture 
Five-Year From 
Revenue Car Laotings: Period or Date. 1927. Average. Aver. 
fF er Week ended Oct. 1 1,126,390 1,082,057 4.1 
Grain and grain products...... Week ended Oct. 1 54,894 53,722 2.2 
i & eager ppageepees Week ended Oct. 1 203,526 203,449 on 
WOCCEE BEOGMGLE . 0. ccc scccceces Week ended Oct. 1 67,809 67,968 — 0.2 
Manufactured products ........ Week ended Oct. 1 712,190 659,688 + 8.0 
Pe I sb oikicncccccsccees Year to Oct. 1 39,997,894 37,373,823 + 7.0 
Grain and grain products...... Year to Oct. 1 1,805,728 1,795,051 t 0.6 
Ff ff ee wrerrer= Year to Oct. 1 7,590,078 7,006,028 8.3 
OO eee Year to Oct. : 2,686,206 2,756,194 — 2.5 
Manufactured products ._..... Year to Oct. 25,208,773 22,996,901 + 9.6 
WrGiget COP SUFPIUS...... 2.200000 4th quarter Sentembec 135,059 93,861 +43.9 
Per cent. freight cars serviceable. Sept. 15 93.8 91.0 + 3.1 
Per cent. locomotives serviceable. Sept. 15 85.3 80.1 + 6.5 
Gross revenue Year to Sept. 1 $4,089,223,816 $3,946,377,216 3.6 
Expenses bee aiem nas wh . Year to Sept. 1 3,160,918,332  3,106,474,975 1.8 
Ra saieacteie Aa widens - Year to Sept. 1 253,081,951 225,301,135 12.3 
Rate of return on property ‘invest- 
ment: Fair return. 
Eastern District .. Year to Sept. 1 5.22 5.75 — 9.2 
Southern District .. Year to Sept. 1 4.67 5.75 —18.8 
Western District .. .. Year to Sept. 1 3.65 5.75 —36.5 
United States as a whole....... Year to Sept. 1 4.52 5.75 —21.4 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION | 
Car loadings...... Sept. 24. Sept. 17. Sept. 10. Sep . gz. 27. Aug. 20. 
1,125,868 1,124,231 989,472 £, shir, oss it 108, 225 1,066,636 
ee Aug. 31. Aug. 22. Aug. 14. Aug, i July 31. uly 22. 
239,377 263,047 261,242 270,275 292,421 310,533 
GROSS RAILROAD EARNINGS 
Net Change. P.C. 
Fourth week in September, 9 roads... $20, rat 271 $22'697 703 — $1,827,4 — 8.05 
Third week in September, 13 roads. . 15,644,304 16,950,922 — 1,306,617 — 7.71 
week in September, 13 roads. 15,306,827 15, 092 — 201, — 1.31 
week in September, 13 roads. . 15,183,418 15,164,097 + 19, + 0.13 
week in August, 13 roads.... 22,276,734 2 2.193 + 774,541 + 3.57 
week in "August, 18 roads...... 15,091,947 15,557,005 — 455,558 — 3.00 
week in August, 13 roads..... 14,932,688 15,366,857 — 434,169 — 2.82 
week in August, 13 roads...... 14,138,182 15,019,916 — 881,733 — 5.86 
week in July, 12 roads........ 239, ,025, — 1,786,921 —11.89 
week in July, 12 roads......... 14,414,724 14,660, - 245. — 1.67 
week in July, 13 roads........ 14,389,046 14,585,974 — 196, — 1.35 
week in July, 13 roads.......... 14,345,693 1229, = 883,913 — 5.81 
week in June, 13 roads........ 13,976,062 14,861,313 — 885,251 — 5.97 
week in June, 13 roads.. ... 14,923,185 15,384,889 — 461,704 — 3.00 
week in June. 13 roads 14,637,922 15,244,341 — 606,420 — 4.00 
week in June, 13 roads. 14,674, 15,168,759 — 494.123 — 3.2 
week in May, 13 roads 20,444,541 21,344,342 -- 899.801 — 4.22 
week in May, 13 roads... ... 14,552,518 15,179,524 - 627.007 — 4.14 
week in May, 13 roads........ 14,872,278 15,103,054 — 76 — 1.53 
week in May, 13 roads.......... 15,252, 14,306,734 + 945,816 + 6.61 
week in April, 13 roads....... 19,895,459 18,769,562 + 1,125,906 + 6.00 
week in Aprii, 13 roads........ 14,500,611 14,241,283 349,327 + 2.44 
Railroads: 
SRC CNetesiadienctnavadae 509,379,880 557,895,179 — 48,515,299 — 8.70 
MS abun bo kacacawawae 517,028,880 541,447,283 — 24,418,403 — 4.51 
INTEREST RATES 
-————_-——__-Week Ended—-—_—_—_, 
Oct. 8, 1927. Oct. 9, 1926. Year to Date. 
I Sa ls haa cisig andi e0saee : 44 5 @3% 
Time loans, 60-90 days............. 4} 4 
Time loans, 6 monihs......... aon 48,@4y, 5 4 
Com. disc., 4-6 months............. a 


GOLD AND SILVER PRICES 


Bar gold in London ............... 84s 111440 84s "he 84s yon 
ae agiina d2i¢ 


Bar silver in London.............. 
Bar silver in New York........... 


S4s "Baga. 
c 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 


(Thousands of dollars) 


—-_—————Week Ended———_____—_ 

Oct. 5, 1927. Sep. 28, 1927. Sep. 21, 1927. 

ED cicnecaabadgheeReesnmens tha d ed gadiesitaaaeaed 50 10,480 1,103 

I 0:56. 0 h:5 0:0:06:606 00:06 009 0506.08 N 0s ee uses ad 6seuet 1,193 163 

DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 

eg oe in bag | Railway e of—. 

Oct. 8, 1927. Oct. ee Oct. 9, 1926. 

NN 3.5 cok daabiaadad tend inseee. seaaeeee - 

i  Naiie oad bind. 1 Kdbeun dam CeM EERE “4 ai7 1,160 
EE ID, Saw odidrah-ce debe Seite aneasadescaees - ra 

ee Ee ax ae yh oe bik aaa eee ma AO 380,000 aA 110,500 

EE EE CDs coi cdwesnctessacancedepeen-s 325 900 ae 

CONSTRUCTION COSTS (17) 
Oct. 1, 1927. Sep. 1, 1927. Oct. 1, 1926. 
I 5 a win cane bem heudadace ore 191 192 197 





COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
ee coal: ict. 1 1927 
. ‘ 10,069 
Avernas daily 1,678 
—: 
ORES 1,641 
Seskive coke: 
DEE detedeassdecscce 101 
Average daily ...... 17 
STEEL SCRAP PRICES (23) 
(Average of daily quotations) 
Oct. 8 1927. 
Heavy melting steel at Pittsburgh $14.75 


FOREIGN TRADE (5) 


Exports to: Aug., 1927. 
SS $167,690,101 
North America .... 109,732,683 
South America ... 38,392,504 

eee erry - 34,591,801 
SNEED” eSsasweseee 15,900,116 
PEE. Sosesarcsecaes 8,527,033 

. RECOIL $374,834 238 

Imports from: 

PP $110, 204,796 
North America 82,863,485 
South America .. 46,401,402 
pS RSS 120,675,104 
CEN Nsarcevecavss 3,174,028 
BE ei bscwessnves 5,682,297 
Tete 2.26. $369,001,113 

FOREIGN TRADE (5) 

(Thousands of dollars.) 

Merchandise: Aug., 1927 
} eee 375,000 
0 errr 371,000 

—_— of exports 4,000 
Exports ....... 1,524 
Imports .... 7,877 

Excess of exports. 

Excess of imports... 6.353 

Silver: 

a PEE 5,590 
Imports 4.459 
Excess of exports 1,101 


THE ANNALIST INDEX OF 
(Average daily data for component 





series a 


Pig iron production (thousands of tons) 
Steel ingot production (thousands of tons 
he ht car loadings (thousands of cars) 
ric power production (millions of k 

eeaeedies coal production (thousanis vat to 
Passenger automobile production (thousand 
Automobile truck production (thousands of trucks) 
Total automobile production (thousands) 
Cotton consumption (thousands of bales) 
Wool consumption (thousands of pounds) 
Boot and shoe production (thousands of pairs 
Zinc production (short tons) 











ZINC (25 
(Tons of 2,000 pounds) 
Aug., 1927 


Production ....... 49,012 

Deliveries ..... 53,748 

excep pacensades 34,587 
BUILDING PERMITS (14) 

Aug., 1927 

514 comparable cities. $340 805,205 

New York City (plans filed) 72,381,528 


GENERAL MOTORS SALES 


Passengers cars and trucks Aug., Lyf 
To dealers .......... ; 155,604 
Dealers to consumers. 158,619 


ARCHITECTURAL TERRA COTTA 


New orders: Aug., ais 
I ew kneas eee haees 
WEE enkenncee4ovane $1 5B aT 


*Subjiect to revision. +Revised. §Estimated 





Week Ended——— — — 
Sep. 24, 1927. Oct. 2, 1926 
9,871 12,008 

1,645 2,001 

1,519 2,052 

106 183 

18 31 

Week Ended 

Oct. 1, 1927. Sep 24, 1327 
$15.15 $15.25 

July, 1927. Aug., 1926 
$147,131,295 $186,039,949 
99,029,075 101,626,645 
36,037,995 34,287,695 
38,337,914 37,579,013 
15,932,643 16,075,177 
9,505,679 8,840,248 
$345,974,601 $384 ,448,727 
$96,646,779 $105,873,027 
77,839,330 80,012,885 
37,630,217 44,623,392 
95,973,521 96,986,137 
4 = 186 4,115,057 
6,925,236 4,866,702 


$319,376,269 $336,477,200 


July, 1927. Aug., 1926 
342,163 384,449 
319,380 336,477 
"22,783 47,972 
1,803 29,743 
10.738 11,979 
ye, 17,764 
8,935 
6,650 8,041 
4,288 5,988 
2,362 2,053 


BUSINESS ACTIVITY 
usted for seasonal variation) 





—— a a 
ept ug. uly 
paola 98.8 103.6 104.3 
4129.8 135.3 146.8 
169.3 170.6 168.0 
Pe 221.0 220.2 
iy eecaited 1,615 1,602 1,476 
*9.62 +10.42 9.23 
“1.16 $1.35 1.40 
*10.78 11.77 10.6? 
= 40 -06 24.4% 
1,913 1,825 
1,334 #1,319 
1. 714 1,711 1,613 
July, 1927. Aug., 1926 
47,627 51,761 
52,162 56,583 
39,323 18,164 
July, 1927. Au 1926 
$295,085, 464 $376. 047,440 
54,841,768 75,925,165 
July, 1927. Aug., 1926 
136,909 134,231 
134,749 122,305 
(5) 
July, 1927. Aug., 1926 
14,856 12,751 
$1,268,280 $1,493,062 














FAILURES (DUN'S) ia 
——Wee n —r 
et. 6 "H1. Oct. 7, “a8 FOREIGN AND DOMESTIC EXCHANGE RATES 
Tot. 
SS Te eae “148 | ts The range of exchange on the principal foreign centres for the week ended Oct. 8, 1927, compares as follows: 
fou caddies makaseae : DEMAND. aaa __CABLEsS.——_— o =i on 
Pacific TEE Se IE a 2 4 be ‘Week's Range. Year 1927 to Date. Same Week 1926 we 2ek’s Range Year 1927 to Date. Same Week 1926 
teen w eee eee eens Hise _= ci Bio Par. Country. High. Low. High. Low. High Low His Low High. Low. High. Low 
Qattes eee 434 225 391 219 4.8665—London ............ 4 4.86% 4.86% 4.84% 4.84% 4.843) 4.87% 4.86% 4.573% 4.34% 4.85% 4.85 
se teeeeee cere es 48 w. 4 E se = 9.20 —Paria .............. S08% -868 3.97% 3.90% 2.88 2.79% 3.92} 3.92% 3.98 3.91 2.8814 2.80% 
Oct. 8 To5. Oct 2, "24. 13.904 —Belgium ........... 13.92% 13.92 13.92% 13.87% 2.76% 2.70% 13.93% 13.93 13.93% 13.88% 2.77% 2.70% 
” 19.30 —Switzerland ....... 19.28 28 19.30% 19.21% 19.33 19.30% 13.29 19.29 19.3144 19.22% 19.33% 19.31 
J area 5.55 5.45% 5.84% 4.21% 4.04% 3.76% 5.55% 5.45% 5.84% 4.22 4.05 3.76% 
East .. 40.29 ~—Holland ........... 40.104 40.07% 40.10% 39.91 40.03 39.98 40.12% 40.08% 40.12% 39.93 40.05 40.00 
South 19.30 —Greece ............. 133 1.32% 1.37 1.26 1.24% 1.18% 1.33% 1.33 1.37% 1.26% 1.24% 1.19 
West .. ot are 17.43 17.34 18.11 15.41 15.05 14.96 7 44 17.35 18.12 15.42 15.06 14.97 
Pacific = = @ 26.28 —Denmark (26.79 6.77 26.79% 26.61 26.56 26.52 26.81 26.79 26.81% 2663 2658 26.52 
Tasty: 364 199 341 189 26.80 —Sweden ............26.91% 26.89% 26.92 26.66 26.73 26.70 26.93% 26.91% 26.94 26.68 26.75 26.72 
Be Te >< +-0ees- i et st 26.80 —Norway ..........- 26.40 2634 2645 25.42 21.92 21.87 26.42 26.36 26.47 25.43 21.94 21.89 
S141 —Russia® ............ 03% 02% 03% 01% 05 03 05 03 05 02 15 13 
SOURCES OF DATA 48.66 —Calcutta ........... 3643 3637 3656 36.06 36.28 36.12 3649 3643 36.62 3612 3634 36.18 
(1) Railway Age. 78.00 —Hongkong ......... 48.88 48.62 52.38 47.88 50.63 49.13 49.00 48.74 52.50 48.00 50.75 49.25 
ere 26 ee Se. sone SOMME ccc cscs cees 50 65.50 70.25 62.00 68.00 66.00 65.62 65.62 70.37 6212 68.12 66.12 
2.) ho ae 56.78 —Straits Settlements.56.25 56.25 56.25 56.12 va 56.37% 56.37% 56.37% 62%  ... 
(3) United States Department of Commerce. 108.82 D wseeuownaid 61.75 61.38 66.12 59.13 64.75 62.00 61.87 61.50 66.25 59.25 64.87 62.12 
(6) United States Department of Labor. ee Se 46.56 46.50 49.21 46.02 48.33 46.46 46.66 46.60 49.31 46.12 48.56 48.43 
(7) United States Department of Agriculture 50.00 —Manila ... 49.62 49.62 50.00 49.50 49.75 49.75 49.87 49.87 50.25 49.75 50.00 50.00 
S) Breamrect's 97.33 —Colombia ..........97.80 97.80 9840 97.32 na 97.80 97.80 98.40 97.32 “ 
(10) National Lumber Manufacturers’ Association. 42.44 —Buenos Aires...... 42.68 42.68 42.68 41.18 40.81 40.75 42.80 42.80 42.80 41.30 40.93 40.87 
a> ow gt iaaiattaleaicaaia dain _- a esa 11.90 11.89 12.12 11.62 15.00 14.06 11.96 11.95 12.18 11.68 15.06 14.12 
2 . 8. ot. O e Interior,Geolo; yey. P 1 92 26 9° 
He Sy Oy Fs cepmeedieelemee 40t Austr’ ewe «lets «aise igtas 10196 10195 iee 1s 1a SASS 14.125 
(15) American Bureau of Meta! Statistics. 19.30 —Poland ............ 11.50 11.37 12.00 11.25 11.50 11.50 11.50 11.37 12.00 11.25 11.530 11.50 
pi ———- } Steel Instizute. 26.26 —Czechoslovakia . 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
tc, Zemcchen Gaamieete Restttnte 19.30 —Yugoslavia ........ 1.76% 176% 1.76% 175% #£=<4177 1.76% 1.76% 1 76% 1.7644 1.75% 1.7 1.76% 
(19) Arierican Railway Association. 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 
(20) United States Department of the Interior. 19.30 —Rumania .......... -624% -62% -67 -52% 53% 52 62% 62% .67 52% 53% 52 
‘a p= Me gy valk. a itialaies 20.31 —Hungary .......... 17.50 17.50 17.62 17.40 .0014% .0014% 17.50 17.50 17.62 17.40 .0014% .0014% 
(23) American Metal ~- +i egy sg gi viii *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 
(24) Federal Reserve Bank of New York. 
American Zinc Institute. 
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NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) 





———1927. . 1926. 
fJuly. fJupe. May. Aug. 
42.74 42.22 39.37 29.90 
23.54 24.60 25.52 24.53 x | 
7 8.68 7.55 7.15 8. 
.35 4.04 4.55 4.14 2.07 
. 1.47 1.47 1.13 1.77 
; 2.07 2.08 1.42 1.63 
d A 43 es 
33 51 57 4 
92 10. 8.27 8.11 5.48 
74 7 6.04 6.14 3.58 
2.50 2 2.23 1 1.90 
6.66 12. 15.87 20. 34.99 
6.45 12 15.66 19. «4.79 
21 21 -20 
6.29 5. 5.48 5. 3.20 
5.63 4 4.77 4 6.35 
5H 5. 6.30 6. 4.93 
3.56 4 4.41 4 3.39 
1.43 1 1.56 1 1s 
3% 33 my 
re 5. 3.92 3. 3.39 
4. 3. 3.31 3. 2.98 
a 4 2 2. 3. 2.98 
2.31 2. 2. 2. 2.85 
2.17 2 2. 2 2.61 


a 


$e "bSSRERNSHBNE: ReRRE 


Btbbktereeaasseersssen es 


SHEER RBBReshesbeSees kSeCReRsReBkaNe seas 


BESSbSbRRNeseRaRRRsSRENeeoRskassRALsES 


10 
04 
20 
13 
92 
38 
-16 
-78 
60 
42 
38 
37 
2 
2B 
-20 
16 
15 
13 
ll 
02 
22 





2 
.03 
OS 01 
23 
1 Data not yet available for New Jersey. 
* Included in Miscellaneous. 
STEEL SCRAP PRICES (23) 
(Average of daily quotations) 
Sep., 1927. Aug., 1927. July, 1927. 
Heavy melting steel at Pittsburgh................ 15.30 15.45 15.20 


UNFILLED ORDERS, U. S. STEEL CORPORATION 
Sep. 30, 1927. Aug. 31, 1927. Sep. 30, 1927. 
DN Lc cindbndibbag ahbebennuasssewak ibieaeeieases Bisas.113 % 98,037 P 803.502 


BOOTS .AND SHOES (5) 


Aug., 1927. 
Production (pairs) ..............-000c0cbccseeeeee 6x2. 723 
*Subject to revision. ‘ 


“ares = “aheuaaes 


BONDS BONDS 
American Cyanamid Co. $5,000,000 15-yrsf Keystone T Company ef Phile- 
Wek debe Ak O. due Oct 1. iota, price 4. Sdiphin $1500.00 39 Ee F rt 
yi 5.60%, offered & O, due Oct. 1, 1 price eld 
ol 





Oct. 6. Guaranty Co. 
ex. 


‘ 98 
N. Y.; Brown Bros. & Co., N. Y.; Al 5.75%, offered Oct. 10. A. C. Allyn & 
timore. 








Brown & Sons, Bal Co., Inc., N. ¥. and Chicago. 
ASE Ts Sie ian’ Bante kde 
ue * 
< Lemaland Inc. ,000 Ist s f 
oS, ee con ee | Ta, M&S, Gus 1. i942, price 101, of 
Co. ; The Nai - Dor sagal-sethegy fered Sept. 24 yly Brus. & Co., inc. 
Breantweed Coun Club, Les An ” Los Angeles. ‘ ‘* : 
sine, ee ae, (c! io, eld Ox, offered Gas Co. (The) $2,250,000 1st lien coll 
September, 1927. California Securities Co., tries B6ie, ids tox p B “ Oct. 11. 
Breadwa °, & Co., Ine Se. HY. x weed 
$650,000" 1st re he. J & D, due tego. Melbourne, Fis. c by of $300,000, water- 
price 50%, ered works e Sept. 1, 1938- 60%, 
uszagh, Musson & Co., Chicago. offered Oct. 11. | hae & Co., N. Y. 
eo. $500,- 
sBroadway Properties, Chicago, $1 000 ist ser Sue. A & 0, due Oct 1936- 
Sune 1, i942, srive {ho [22> -\ gtd : 
fered Oct. 7 MB & Co., Insurance C. ,000 Ist x ctf 
N. ¥., and Chicago. vert Mmene No. 24, 1927, Mk BR) dee March 1; 
ment. 1928, to Sept. 1, 1988, offered Oct. 5. Mort- 
Central Bank of German State and Previn- Bay Paper Gc. Lad, 000 ist 
etal Inec., $10,000,000 mtge secured (closed) s f Al & O, Oct. 1, 
sf 6 6s, A & O, due Oct. ? IM, price 160, yield , offered Oct. 11 
1961, Fy & 6.4 offered Oct. ¢ Peabody, Co., Inc. ; Royal Securi- 
Gon ing! The New York Trust Go, NY. = ee ‘ine, “Chieago. eabody, Houghteling & 
Chatham Episcopal Institute, Chatham, Va.. New Jefferson otel Ce. of St. Louis 
nee itt J & D, due June 1, 1923- $3,200,000 ist Ge. due April 1, 1930, to Oct. 
» yi 5. to 5.50%, offered Sept. 7 1, 1942, yield 5.50% to @%, offered Oct. 6. 
Oliver J. Anderson & Co., St. Louis Continental & Commercial Vo., Chicago; 
Cc Tenn., City of. 000 4s, mt Co. of - Louis. 
A & 0. due Oct. , 4.20%, of- NEW yo G00 Series “A San investment trust 
fered Oct. 7. The Detroit Co., Inc., N. Y.; io hye GB F 4 
Hilincis Merchants Trust Co., Chicago 1837, in unite “A of $100 dobentars at per 
Cotpeoe (eity of) Cantey 1 feabstoat. yield and 4 shares common at 12% at £150 per 
Stix to Sons. otf oF First ua. xtered Get. 10. Now Jersey Bend & 








to offered Oct. 11. Roosevelt & Son; er 4h AAO @ Oct. 1 1952, vie'd 
Geo. B. Gibbons & Co., Inc., N. Y. 2 75% to 3.875%, offered Roosevelt 
Duval County. Fia.. $600,000 specia’ tax & Son: Gen 8. Gibbor«  “ Inc... N Y 
School Dist. No. 1 5s, M & S. due Sept. 1. Parameun Cor- 
1930- . Yield 4.40%, offered Oct. 6 El- > ist renf 2e 6s. due 
ad & Co., N. Y;.: Jniv 1, 1945 price 99. vield 6.10%, offered 
Fersyth County. N. C., $279,000 school & Oct. isey, Stvart 4 Co.. Inc.: Gra- 
county home 4%s. A & O. due Oct. 1, 1929- ham, Parsons Co.; Bonbright & Co., 
1957. price 100.93 to 105.0P, yield 4% to Inc.. 
4.20%. offered Oct. 11. Harris, Forbes & Peonlesn Gas & Fuel Co., Inc.. $1 000.000 Ist 
; Co., N. ¥. s tf x @4s, Series “A” with stock rurchase 
Glen Ceve. N. ¥., City of, 000 coup or warrants, A & O. due Oct. 1. 1937. » 
rex «44s, J & J, due Julv 1, 1928-1947, WM. vield 675%, offered Oct. 6. Gitdaen, 
4 yield 3.75% to 3.90%. off . 11. Roose- Morris & Co.: Edmund Seymorr & Co., 
| wre Son; Geo. B. Gibbons & Co., Inc., ” Tae... Y.; Faxon, Gade & Co., Inc., 
Heward & Smith, Inc., $160,000 Ist closed g 70 Theatant Street Corn., Snrinefield. Ma<«. 
@Ls, M & S. due Se 1943, price $79).000 ist fee = f 6 due Sevt. 15. 1947. 
10, vield 6.50%. off: Oct. 5. John M. C. rrice par. viel? 6%, offered Oct. 6. 8. W. 
Marble Co., Los Ang Straus & Co., Inc., N. Y. 


Statistics 


NEW COMMERCIAL CAR REGISTRATIONS 


(Per cent. of total monthly new 





registrations) 
1927. 


























= — 1926. 
fJuly. f{June. May. Aug. 
36.76 31.70 28.90 16.72 
32.94 28.31 26.14 16.12 
2.47 2.06 1.50 -60 
15 1.10 1.06 sae 
.20 .23 21 - 
27 36.31 39.84 53.52 
05 12.93 11.47 11.25 
.39 4.87 4.59 3.53 
51 1.44 2.14 2.96 
2.32 2.10 2.26 2.08 
17 1.0 95 1.26 
8 38 49 35 
71 59 .62 53 
72 .49 -60 3 

56 44 “4 ; 
.32 41 A 25 
33 30 32 2 
2 23 15 18 
1T 14 14 -26 
-13 13 14 13 
15 24 21 16 
.08 08 ll 06 -OT 
4.43 4.49 4.07 4.23 3.75 

+ Data not yet available for Mississippi, New Jersey, New Mexico, Ohio, Texas. 
t Data not yet available for Mississippi, New Jersey, New Mexico, Ohio, Texas. 
: AUTOMOBILE PRODUCTION (5) 

United States: *Aug., 1927. +July, 1927. Aug., 1926. 
TE vince hs. wceewscdtobaadeevkdsee comett 325 Bs,384 380,282 
NS SAC nasa tadd ahdanisctakeieatewe haa xaeel 31,715 29,855 42,012 

EE Whee Ghu asd pie leheeaisiebaaicamacdawestee mele 303.040 239 422,294 

Canada. "a 

NE i a ais cciaa tind be iasad «kG ablone clades 10,139 8,719 12,782 
DINE wi nrc dnaenenwednnddscehutacs basecaaannes EE 2,387 2,268 2,503 
SE hth eed dndanhddogkas x6 cetcckededuceceetas "12,526 10,987 15,285 
United States and Canada: ™ 
SEE ee Fae ce 281,464 242,103 383,064 
ME Sia Retade doc endwndlen atnacascavddadeumenteced 34,102 32,123 44,515 
EE (Machadsisnus bike dedbandebesic sbduatceteaatie 315,566 274,226 437,579 
STEEL INGOT PRODUCTION (16) 
(Tons) 
Sep. L Aug., 1927. Sep., 1926. 
eR Bsa2 108 "Far0,908 913,383 
I ie ins nnd gmaVaiin weed cae P Oise peas 124,312 128,552 150,515 


PORTLAND CEMENT (5) 
(Thousands of barrels) 


COTTON SPINNING (5) 


Number of spindles operated at some time during 


the month 


*Subject to revision. 


Current Security Offerings 


BONDS 
Sheridan-Metrose, Chicao, $1,700,000 ist re 








go. M25. due Marcn 1, 1930-1940, price 

00, yield 6%, offered Oct. 4 Chi o Trust 
Co. ; Central Trust Co. of I!inois, cago. 

Tide Water A T port 
$1,300,000 Ist li 0-yr marine equipment 
sf g Se, M & S, due Sept. 

pPrivately Oct. & 5 air & Co., Inc., N. Y¥. 
Series “B. P, due April 1, 1957, ce &: - 
fered Sept. 10. Wm. L. Ros3 & Co., Inc 
Paul C. Dodge & Co., Inc, Ch 
anes SS. St. Louis ! 

ty, Texas, .000 road 





Sep., 1927 tAug., 1927. ., 1926. 
cease ae ks eT AS 
panes 19,828 21,411 18,087 
peti 13,956 16,292 14,188 

Aug., 1927. July, 1927. Aug., 1926. 
Se: 32,239,246 32,311,802 31,360,492 
sqangees 103.5 99.1 87.4 

STOCKS 
Kansas City Pewer & Light Ce. 20,000 
wy Ist pf, Series “B,” $6 dividend, 


, A, J, O, 

5.74%, offered 
anty Co. of N. 

Marshall Mortgage Corp. 38.008 shares com- 
mon, no par, price offered Oct. & 
Ebert Co., Brooklyn. 

Metals Mining & Smeiting Corp. of Canada, 
Ltd. 600,000" shares commnon, par $1, price 
$1.8, offered Oct. 7. Kane, Brooks & Co., 


Shareholding Cerp. 


ee price $104.50, eld 
a: 7. Otis & Co.; Guar- 


and 4 shares common at 12%, offered a 
10. New Jersey Bond & Shareholding 
Corp., Newark. 

St. Begis Paper Ce. $2,739,000 7% cum pf, 
J, A, J, O, yer $100. orice 7102, yield 
6.86%, offered . 6 F. L. Ca ie & Co., 
Inc.; E. H. Rollins & Sons: Hornblower & 

Y.; Schoellk & 











‘These bonds will be secured by a closed Firct Mortgage on and 

$1,500,000 and bulldings thereon, owned in fee. compriring approxima:ely 
- 124.224 square feet, lorated in Chicago at the southwest corner of 

corner of Grace 








Sheridan Road and Breadway. and the 

BROADWAY PROPERTIES Mtrect and Broadway. heaving « street frontage of 252 feet om 
Chieage) Sheridan Road. 484 feet om Broadway. feet on 
treet. ‘The land is improved with six moders buihiines: of diversi 
“honed jortgace fled character. hotel, f re and apartment 
"On Nishine Wand Gola es. The Rt of Earnings and % & gross 
Bend: annual income value of $361,734.64. with eperating and meip- 
ted June 927 cles and OF ye Oy oe 
v ). 72. iv a 

_ June oe aban $199,067.83 available for interest and Vertera! income taxes oF 

- over 2 1-5 times interest requirements. 


Price: 100 and 


Accrued Interest to 6 
GEORGE M. FORMAN & COMPANY 


New York 
*For further details see Index of Security 


erings. 




















$1,500,000 the 


KEYSTONE TELEPHONE 


COMPANY OF PHILADELPHIA i; 


‘ompany of Philadelphia and wil} be follew.d by 40,000 


of 
50.000 shares of Common Stock of $50 par valve. Based on 
ls. the value of the physical properties of the Company 


es will be a direct obligation of the Keystone Tele- 


of me par value and 


subsidiary is in excess of $19,000,000. while the total 
di with the public aggregates only 





Three-Year 5% Gold Netes $9,300, 
Dated October 1, 1927 $1,500, 
Due October 1, 1930 


Price 98 and Interest, 
te Yield about 5.75%. 


New York 


*For further detalis sce Index of Secur‘ty Offerings. 





000. 

000 principal amount of these Notes to be presently 
outstanding. The balance of net earnings for the twelve months 
ending August 31, 1027. was $500,763. or more then 6.47 
times the annual interest requirements on these Notes. 


A. C. ALLYN & COMPANY, INC. 


debt 
. There is thus a large equity r.maining for the 

































































































































Friday, October 14, 1927 THE ANNALIST 











July 1 to October 7, 1927 


FOREIGN BONDS FOREIGN BONDS STATE & MUNICIPAL BONDS STATE & MOMIGIT AS. BONDS 


Antioquia, Department of (Republic of Co- United Steel Works Corp. oe.0 20-yr Atlantic City, N. J., City of, $1,720,000 Migsstebers, Fe City of, , 530, 00 4a, F & A, 
lombia) ‘$4 ~~ ext sec te af g 7s, 64% 8 f debs, ie as” “= due July 3.95%, due June 15, 1928, yield 3.60%, of- due Ave, Sis-1912, yie id 3.50% to 3.875%. 
fret series, A & O, due Oct. 1957, price 1, 1947, peice leld 64%, & 3, ius July fered Sept. 13. Eldredge & Co., N. Y.: M offered Sept. 8 Dies Laweer Stokes & 
a. yiel _ “i 7.60%. offered july 18 , Guaranty 27. RR o | (a Ac- M. Freeman & Co., Philadelphia Co., Phila —¢- 
ve - ¥.; International Acceptance —ceptance Ban the, — soder Bayonne, N. J., City of, $633,000 g 44s, J. & Town of, $475,000 School 
Bank, Inc., N. Y. Banking Corp., N. Y. due July i, 19 yield Mets Vise «| “District Nov ar dys, due Nag 1, 1929-1956, 
A tine Nation, Government of the, $40,- United Steel Works Corp. $4,225,000 25-year ottered Aug. 11. The Tational City Co yield 4.10%, offered Aug. io. "“Pheips, Fenn 
pat o fs & oe Rwy bonds of s,f,5 Sis, Serie Series “C," J as due June 1, N. ¥. & Co., N. ¥. 
Sth Gus citesad Ack. 30. Chale Beoert: Heh rhisce Bie en 69%, offered, Ang. A OT ee et | Seabee ot ree a tile, ee. Sept 
: du 28- yie ) or ue 
Ternguict & Co. Ltd Co. fners Brneste & Sonnine Bank, ee’ J. Henry Schroder 4.29%, offered July 13. Eldredge & Co., 1928-1965, yield 3 to 4%, ‘oftered Bent: 





| Quarterly Index of Security Offerings 


: Banking Corp., N. N. 2. G 
., Inc rown Bros. 0. ; uitable eo. B. & Co., a Roose- 
Efi. Rollins & Sons; J. G Whit & Co. a metdgepor Gets, 1988-1967 yield ‘sie ae Seen, namick. cop se gh 
ns ns; J. G. * t. 1, 1928-19 igh Point, N. C., Cit 
; ie! Pemees & Ge. ©8 F edelph 1 hia ; gt eee ee dip offered ‘Sept, 20 > LvAllen & go 4. Sed due Suir da " iy yield 4 
sons ‘oO. e nion ‘ son, e o., Inc. ‘i 4. offe uly , 
Trust Co. of Pittsburgh: Union Trust Co. “Gog dat Pe sy: One Fa A dius chug, Austin & Co., Hartford. Geo. H Burr & Co’; ee ae 
a of Cleveland; Illinois Merchants Trust Co. 1, 1942, rice. 100; yt Shs. 6.50%, offered Aug. Bu ombe Co., N. C., $2,000,000 road & M. F. Schlater & Co ee 
fl and Continental and Commercial Co., Chi- 2 Royal =F = Corp., Ltd., Mon- rid ~ 4 Ps J, due July 1, 1930-1957, unt Co., yt emee, $008,600 15, 
cago. A 1952, 
“ ama Commenwenith of, 549.000.000 ext Cana aes th ckers, 144. $2,790,000 tat 20-yr vie feld 4.28% ta we 19%, 0 ingueie Boi AY Ps Tuly “Heed a offer 
oan 1927 “a Leach Co., Inc owe, Snow Ms Jack Cc t 
rice: 98%. ¥ Field 54%, offered Aug.  {g1,% 68, Settee “Aye aA. ty Cpe Aue. ig. 1, Inc., N. ¥.; Northern Trust Co., Chicago. ~ due Se ct, 1b 160 wield at highs aye 
i Pisani d ational spicias a Co; rury & wie) io Buncombe Co., N. C., $1,750,000 Swannanoe offered Sept. 6. en & Co.. N. ¥. 
dliy So, Se TE ey ty Ford Hotel Co. of Toronto, Ltd., $665,000 1 water & sewer ae 3&5, e July 1. reer $10, ae oa due ae io4s, 
I ee, ¢. - e otier uly orris o offer 3. nman 
o— ca Co.; Kidder; oF eg yield So, «fered: : wee 2. iB price 100, Mather & Co.. ; Otis & Co., N. Y. Bros., N. 
Co. "hg p pares a detain GoW of Buffalo, Schoellicont. Hutton & Camden, N.S. ‘cley 2 te Ree 000 cou ¥en Knoxville, Team. ; es of 3 
* o ublic o om ' . : 
700,000 power & & lig! 7 consolidation loan Frontenac Oil Refineries Lt. $1, 900,000 Ist fa, to '4. 10%, oftere red July 7. 3 "Geo. Gib- 4.20%, offer Aug. uae redge & 
of 1927 20-yr ext Cs. A due due AUS, a 1947, ice yield bons & E. H. Rol- N. Y. 
April 1 1947, _Eatee ce 9h fe 7.38%, & Shorea 8 80%. of oral heat. 19. Nesbitt, , B--. lins & Sons, NY Louisiana, State of (Chef-Menteur and 
July 23 25. Kellogg & Co., Inc.; often Montreal. Canséen, M. 3. cit of, $1,461,000 g 44s, J & Hammond, iow Orleans), $2,000,000 State 
wm. “A Co., » *r Tucker, ‘An- 7. dee Sut ty of i & highway 5s, M & S 15, due lo, 1928- 
} Hh & Co. N.Y. enuan Corp., Ltd., Gntacto, 1,000,000 ue Ju -_ a to Ne” 10%, 108, vied 4 PS offered Sept. 22 22. Kidreage 
ieyT ist conv sf J&J, Ry July 1, offered July 4. Eldre 0., ¥.; N. ¥.: Whitney-Contrai Trust 
Buenos wer Ng (Argentine) 8 $3,396,000 rice 100, dia 50% offered Aug. 4. M. M. Freeman & Co., Siladeiphia . Bank: Canal mee nar Bg Ry 
ext s o, ue Peabody i a & Co., sos Oe af Cheektowaga, N. Y¥., Town of, $1,200,000 Marine Bank & Trust co: tarckote wrest 
April PY Boe? price 97%, yiela 6.17%, offered RY Co To- 
July 2° Blyth, Witter & Co.; Chatham&  Péaly & 7 bee at “ee oh oO Sue April i.  & Banking Co., New Orleans. 
Enenix National Bank & Tract Ce; J- Legare (BE. T.) Co, Ltd, $1,000,000 tat, 20- bbons & Co.,Inc.; Remick, “GmPiis, Tene.. due sep $9. 400.000 4s and 
i 8 due Sept.'1. 1947, price 99 offered Tetges & Go. Stone & Webster _& eto 4.15%. 600 due due’ Sent. 
CaM, Municipality of (Republic of Celew- Sept. O56 Mcleod, Young: Weir & Go.. BI Inc.,; Pulleyn & Co., N. 1” soe idan” sila FOR co offered 
— Leg go t £,i*, 4 on Montreal. Santinaturers & Traders. Peoples Trusi Sept. 19. Skanes Co. of BA the De- 
fered July 14. Maxehall Field Glore, Ward Manitoba Power Co. $1,500,000 lat « £ & Chicage Marine Trust Co., Buffa! troit Co., Inc., N. ¥.; Ames, Emerich & 
‘ & Co.; Baker, Kellogg & Co., Inc., N. Y. Series P. et ofrered 3 July st i Lincoln Park, iaeidiinien, Co., fac.: Continental’ & Commercial Co. ; 
: Valley, of (Republic of Kinaleutt 4 e Co. Spencer i ey &Co.; E ~ ra Sie srtered 1, 1928- Northern Trust he [oy cam . 
Colembia) i 50.000 additional 20-yr secs Rollins & Sons NY ; Nesbitt, Thom. Bae, yield ia ie * EE tetas & | aghienn. State o M & S, due 
g 74s due Oct. 1, 1946, price 96, 5 Rollins & Sons Ny Inc.; E. ins & Nov. 1, price “iol; "yield 8.879%, of- 
yisid Tite, cael Suly is.’ J. aw. Selig- £5: rr. » Becker & Co.. N. ¥ fered Rept 2. Eldredge & Co., 


& Co.; Baker, Kell & Co., Inc., “Eee debe. Ae Ltd., $12,000,000 20-yr s f Clearwater, Fia., git of, $400,000 54s, J] & Miami, Fis., cit 
NY. —_ A & O15, due Oct. 15, 1947, due June 1 ¥ eid 50%. due Feb 'L, 1930-1808 viele a AE 


























. rice as Re 
Central a ot CO aoD ye & popes price, iundy oo, offered Sept. 2. oftered Aug. 2. Mp ruaden Sug. tf 17 Lng wha Brothers: F. ine & Geant 
' — inc sec 8 f g &s, Seeuriti E. Am ., Cleveland, Ohio, City of, $3,465 cate , Lee 
> Series “a “FAA due Aug. 1, 1952, pace : _ SR. E of > a So $2,165,000 4 £48. A zo due Oct. yO 1957. aa Marte 4 & Fg XA bonds Ra 
%, yield 6.40%, offered Aug. 2. Lee, Hig- Bank of Commerce Toronto; McDoug re Cid 3.90% to 4.06%, and $1,300,000 5s, M&  Geene SEY oy ° jardian Ae 
& Ww. Harriman Co., Cowans; Greenshields & Co. ; Royal Securi- . due May, 1928, ‘Nov., 1932, yield 3.75% sredge & © _ & Otis, Ine.; Bastma ae 
pe; New York . Prust Co. N. Y. ties Corp.. Ltd., Montrea to 4.05%, offered July 27. Estabrook & Pili a Co. Wm, R. Compton C astms . 
Colombia, MEPs, “te Gar price oo, yield Mathews Steamship Co., Lea, $2,000,000 15- ©. Hallgarten & Co.; Stone & Webster ‘These bonds are art of an offerings uf 
és,J & J, due Jan. 1, 10GL, peice SH, viel r ist ser eries “A,” due Aug. 1, & 8} R. Fompton (Co., $9, 145,000 sold to Seiler in February, of 
6.55%, offered Sept. ‘Heligarten ao; Vagos oera hue, 1S Week, Gandy N.Y: Birat Natlonal Go. of Detroit, Inc.; $9,148,000, S014, fo toners an eer pret 
Kinee), Zinpicutt & Go. alsey, Stuart & &Co.. N.Y. (Off ie.) Otis & Co., Cleveland. , Pp 
Co., ‘Leh: B . tt Co.: sae we ered privately.) viously by another syndicate. 
ane “hp Gommmten Co; EHF Rolling ‘¢ Metro; n Corp. ots Canada, Ltd., $1,100,- Columbus, Obie, City_of, $908.00 coup OF Moffat Tunnel District, Col. (City and 
Sons; Equitable Trust Co. o Y.: 000 f g 68, es “A,” A & due reg 448, F & A, due Feb. 1, 1930-1953, yield County of Denver), $2,750,000 roe g 
Sesthess Senet Ge. : Ra * esethesis Oct. 1. isa7’ Lt, ©. avicid 6.05%, offered 4.05%, offered Aug. 1. Roosevelt & Son; due Jan i 1974-83 —— wit a offered 
Senet Ge.: danas Memastah & Ge... Tas. we 28. Carman. Snider & Co., Inc R. M. Schmidt & Co., N. Y. July 7. R. oo Inc., N. 
Chicago, and Graham, Parsons & Co., ; Willison-Neely Corp., Ltd., Toronto. Dade Co., Els., $1,900,000 court house and Montgomery Os 
Philadelphia. ontreal Mortgage & Discount Co., Ltd., jail Se, J & J. due sty 1, 1928-1937, sice due Aug. 1938- ‘1966, rete T°? Re ot 4.1 
Cordoba, Province of (Argentine Republic), ™51,000,000 coll tr g 7s, due 1947, price 100, 00 eet ce ‘offered July 14. Strana offered use 30. _s er, Rew en & Go: 
$1,281,600 six months, a teas reasury g¢ notes, yield 7%, bonus of 1 share common stock ~y Ine. ; Wiiliam R. Compton Mackubin, Goodri ‘ontinentai 
due April 1, 1928, ce 100. vield 6%, of- each $100 md, offered June 21. Go, Hl i Y.: Keane, Higbie Co., Baltimore. 
rered Sept. 28. Wiite Weld & Co. N.Y, _L. 8. Jackson & Co.. Lid., Montreal. Mount Vernon, N. ¥., City of, ool 
and hewtste Fornensat & Ge.,Lad an coer ee Laskar me ar Pade Crm, in moana es aan, “es AER Sad aay Coy 
. ° ls ’ . Oo + Oo ep 
Ope Reptbl of  ,000. 0 ots Faly ¢ rice haa’ ito 4.55%. offered Sept. 9 Sf, offered Sept. Ro ke Grant lor & Co.; Redmond & Co. ; Stone & & Web- 
1928-1987, vii 1d 5.25%. offered July 1. P. on, .; Equitable Trust Co. of ne., N. ster and Blodget mph Be 
an Kuhn, b & Co.: The Ni t a . Detroit, Mich., City of, $23,308,000 bonds, Nashville, Tenn., Ci $800,000 £A% direct 
- mi 4S y Pdo.: Guaranty Co. of N. ¥.; Ine., ‘ i First National ‘¢ RL $8 ,782.000 oe, aue 1928-1957, yield 3.60% to obligation notes, F & yb. 1928- 
Bankers Tryst Co. ; Harris, Forbes & Co } oe od — er. Chicago ago; Dominion tar “a 00 es eave, 28-1987, yield ist, yield 4 4.10% to 4.20%, noftered July 14. 
Co., N.Y. +, Sees vert Commerce, ye ce 30, 'y ke 4.09%, offered, Sept. N.Y. = ee, 
0: Alfred es Harri 8, Forbes 7 
we rep tg She, Series “AL ME BN due Nov 1. aS Go.; National City Co.; The Detroit Go, Nashville, Tenm., City of woke to 4 2%, “of 
1960, price 95, vield 6.36%. offered July 11. 19 ede ice $7. Sfetd's 5.70%, offe aged Sept. Inc.: ; Guardian Detroit Co. Roosevelt é& fered Jul 7. Gibbs ys mg 
ant National City Co.: Harris. Forbes & y& os Inc., N. Son; OW Colony Co Kean, Taylor & Inc., . Ss. 
; Lae, ae SCs. WN. ¥. Queens. Park Plana Ce., 14d.. _ ee Co., N. First National Co. ‘of Netroit: 
es 650% — Be Tilinois , PR Fh. Trust Co., Chicago, Newbur, a X, Y., City ef, $1,165,000 cou 
Dapaie ert nresergng: Beng sampone Kae Michal Goel Se Sent ned gene HH Motion Cs, toe Angee a ed SO Meco 
1952, price 90, F1 1a. ottered July 27 $275.00 i5-vr ser gent os. A _& O, due Denegt. N. 3. h of, $374,000 ~ by a ed aevelt 
Biair'& Go. Inc. N- 1. 1942, price par eld 650%. Sonus Fie. due July 1, tae 158 yield 4 Af, Se 
es ° 10 shares common Sy with 000 bond, of- 4.50%, offered Aug. 15. H. L. Allen & Go. North fe i ef, $750,000 
Deutsche Bank Gite, "$25,000,000 5-vr 6% fered 5S. Ramsa — Y.; — yi hadtter, Newark. Union Free School Dix Dist” No. 4, M'& S, due 
note ( by American partici Aue. y. & Co., Sept, 1, 1882-1966, ered Sept. 
tion certificates), M&S, due Sept. 1, 1932, gy won Seamsine Valier Dehamy, B.C. SERS puiie wind Se HL x Ee. ores & Co. 
price 99%, vield’ 6.10%, ‘offered Sept. 14. <p Poe t & colt cite, le Pee Fe Stephens & Co." 
Dillon, & Co.; Equitable Trust Co. 0 “treat as. Series “B. wa 8 die im 8 6§ oftered July’ 18. " Prudden '&”Co., Omaha, Neb., Otty of, | $1,233,000 4 and 4% 
N. Y.: Chemical National Bank: * a ae. peice oe 99%, offered | Sept. 1 Wood, Y. $661,000 4i4s, due y Oct. 1928-1939. yield 
t ional Acceptance Bank, Inc.: J. Henry undy - an aoe County, N. $360,000 coupon 4s, M 3.75% to 4.05% and $572,000 4s. due Oct. 1 
} Schroder Banking Corp.; Ladenburg, Standard Tel ephene Co. r % & 8. due Sept. 1, Lf os 1956, yield 320%, of- 1947, price 99%, offered Sept. 31. Eldredge 
Thalmann & Co.; Cassatt & Co.; A. G. notes, due Aug. 1, 1928, price 0 99, ‘atte fered Sept. 26. Barr Bros. & Co., inc., & Co., N. 
Becker & Co., N. Y.; Union Trust Co. of _ Sept. 12. Toronto Securities Co., Toronto. _N. Y. Ononda Pg —— poe 
Cleveland: Continental & Commercial Co, Themis Building. Ltd.. $675,000 15-yr Ist Fort Lauderdale, Fis.. City of, §1.000.000 6% eae ct 1 ise Ie Slela 3.50% te 
Chicago; Bancitaly Corp.; Anglo-London- iclosed) s M & 8, due March 1, harbor impyeat bonds. M & S, due Sent. Pe due Ge ye, 28. Remick, Hodges 
Paris Co., San Francisco. 1942, price 00. yield 6.50%, offered Aug. 5. d 8.50% é 5.70%. offered July r SCONE & 
Hanover, Province of (State ef Prussia), Rene T. Leclerc, Inc., Montreal. Spitzer, *Rorick & Co. Passaic N, rs 1000, 00, ros rs br vitae @ 
Germany, a. 000,000 Harz Water Works ens Fort Lee, N. Z-. » Boroug ae of 373.00 schoo! K 1928-1950. old 4 4% 
. s ue ug. dist ue ul 928-1956, 
\ 1957, price 95, yield 64%, offered Aug. 31. STATE & MUNICIPAL BONDS yield Yok Sdestee July % |B. J. Vex to 4 i tat ae, uly Roosevelt & Bon: 
Lee, Higginson & Co., N. Alabama, State of, $5,000,000 road, high Ingent & Co. N. ¥ M. Freeman & povtinad, Ore., $1,000,000 wat k 
Hanover State Credit Tnstitute $4.000.000 3%- “12 bridge g 4s and 4s. Series “G.” "00, oO Philadeiphia. E'S, Que’ Oce t. 1881087, pr ree | 
vr ist 6% colig notes. J & J 15. due Jan. 000 4s, due March 1 1949, 1954, 1958 price Fort Worth, Texas, $1,300,000 - 4 and vield 4.05% offered Sept. aor, Petes Bat 
16. 1931, price 98, vield a oe offered July and $3,000,000 sige. d ue March 1, 1928 disk. oo" due Sept. 1, 19881 1 yiela Stuart & Co Inc., N. r. Catto as 
Blair & Co., Inc., N. 1988, ‘18 1936, 1942, 1946 and 1949, yield 3.75% ¢ due Sept. 1, 1938-1956, Commercial ton KG: Becker & Co Chie 
Nurembers, City of, Germany > $8,000.000 ext to offered Sept. 19. First National 1000 4s, due Sept. 1, 1957- , . 
ad sfgés. F & due A 1, 1952, Bank; Securities Corp.; Kountze Tost, 7, yield 4.10%, epared Sevt. 12. W. A. madice hia. P cit of, ,000,000 4 d 
rice ‘4. “wield 6.50%. offered *! Sept. 12, +=Bros.: Barr Bros. & Co.. Inc.; rriman & Co. Gihson, Leefe & odeTe0 000 in 3 ed’ doe ke te 13te. 
Equitable Trust Company of N. & Co.; Redmond & Co.; Brandon & Wad- Go. Inc., N. Y.;'G. H.' Walker & Co., St. price end $8,250,000 a S&S, due 
Rhine-Westphalia Ei+-tric ay Co dell; Phelps, Fenn & Co.; Rogers. Cald- Louis, and R. ‘H. Moulton & Co., Los wom and i 
$15.000.000 direct mtge & 6s. Series due well & Co., Inc., N. Y.; Marx & Co. and Angeles. Piet National Bank; gttered As &.°: 
1952. M & N, due Mav f 1952, price 95%, Ward, Sterne & Co., Birmingham. Grosse Point Townshie. , Mich., $400.000 Old Colony Corp. ; Wm. R. Compton Co.: 
1 vield 6 36%. ottered Aug. 10. Pre Na- Alabama, State @f,_,$1,000.000 harbor impvt Rural Agricultural Schoo! Dist. No. 1 4%s, Eldr B. 





P 
q e & Co.; Freres; Geo 
. yield 4.10%, offered gue + mal ran 4.15%, offered July ee Gibbons. & Co., Inc.; Taylor, Ewart & Co., 
% De 


tional City Co., 44s, due 1937-1 
Saarbr acken, “3,2 I, ext sf g 6s. Sept. 19. Lehman Bros.; Equitable ees y * st Co.; First National Co. of Inc.; Gibson. Leefe & Co.. Inc.. N. Y.; 
1 & J, due Jan. i. 1953, price 95, yield Co.; White, Weld & Co.; E. H. Rollins & Edward L. Stokes & Co.; Yarnail & Co., 
8.40%. offered July 18. Ames. . Emerich & Sons; Kissel. Kinnicutt & Co.; Kean. Tav- > naa N. City ef, $589.000 funding Philadelphia; St. Louis ‘Commerce Co., 
Co., Inc.; Strupp & Co., N. lor & Co.; National Park Bank of N. Y., 44s, F&A, ay ‘Aug. 1, pa. vield 4% Inc.; Stevenson, Perry, Stacy & Co.. Chi- 
State Mortar eee $2.000.00 N. Y.; Guardian Detroit Co.; First Na- to 4.20%, offered Ans. 17. B. Leach & cago. and First National Bank of Pitts- 
coll s f ¢ gtd és. & 15, due Sept. tional Bank of Montgomerv: Steiner Co., Inc., and Barr Bros. & to. Inc., N. A burgh. 
1947, price 95. etfered Se t. 5 gg - 2 — = Go. Be Lo and Mississippi Val- Haledon, N. J.,, Borough of, $324.00 Plainfield, N. 4., City of, $430,000 school 
City Co., N. ¥. ey Trust Co., St. Louis. water notes, J & D, due hens 1, 1933. yield 44s. D, due June 1 1954, yield 
United Porte Rican Sugar Co. (The) $3000- Albany Port District. N. Y.. $1.000.000 g 44, 4.40%, offered July 11. R. M. Grant Po Co, s ise, } RF July 7. J.'8. Rippel & Co., 
000 64% sec s f & notes, Series ‘‘A."" M & S, F & A. due Aug. 1. 1932-1971, vield To 4 Inc., N. Y. Newark. 
Stieced fest Ik’ "Stsin Bisa a" tence: Asheville, H.C, Clty of, S000.800 Chie notes, nine Sap Tn TRE ill Te ton toe, Penta Michi 200;000 Se, sue 1m 19H 
TOs. 3 -Cc., © . : es, ue yie’ 85% to vi id 4% to 4.10%. offered A’ 7. Securit 
arrett & Sons, Baltimore: Pogue, | M & N’ 10, due May 10, 1929, vield 429%, offered Gept. 12. Morris Mather & Co. Trust Co.; Watling. Lerchen & Co.; Bank 


Willard & Co. and Farr & Co., N. ¥ offered Aug. 18. Eyer & C., N. Y. Inc., N. ¥. of Detroit; Detroit Trust Co., Detroit. 
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Quarterly Index of Security Offerings—Continued 


STATE & MUNICIPAL BONDS 


Putnam Co., Fla., $950,000 highway Ss, 
J & J, due July 1, 1943-19658, eld 5.10%, 
offered July 19. C. a poe ear & Co., 


Chicago; 
4 KE... v- 


N. Y.; Minton, Lam 
Breed, Elliott & Harriso 
ingstone & Co., Detroit. 
Raleigh, N. C., City of, $1,375,000 g 44s, A & 
O, due Oct. 1,’ 1928-1967, yield 4.05% to 4.20%, 
offered Sept. 22. Lehman Brothers; E. H. 
Rollins & Sons; Ames, Emerich & Co.. 
Inc.; W. A. Harriman & Co., Inc., N. Y. 


Rhode Island, State of, $2 = 50-yr g 4s, 
J& due June 1, 1977, 3.80%" of- 
fered Sept. 20. First ~ + Bank; 


Phel enr & Co.; Eldredge & Co. : 
ean. Taylor & Co., N. Y.; Industrial 
Trust Co., ger 

Ri aenged, ye, City o & J. 
due J July i861. yield = vis rm ottered 5 July 

zB Sros. & Co., Inc., N. 

Richmond, Va., 2 it 8, 
J. due July leet” pr Riner 39.00 40, 3 eit 
4.15%, offered Sul mertenn National 


Bank; American reat © ; Wheat, Galle- 
her & Co., Inc., Richmond. Va. 


Roanoke Ve. ony of, $1,300,000 4 J&J, 
due July 1 1-1957, yield. 41 
offered Se opt. e E. . Rollins & Sons: 
Phelps, Fenn & Co. ; ». a ¢ Co. » 
First National Co. of Detroit, Inc., betroit’ 


Roosevelt Water Conservation Dist. (Mari- 
co Ce., Ariz.), $500,000 6s, J & J, due 
July 1, ee . rice par, yield 6%, offered 
July 7. an Ingen & Co. and East- 
man, Dillon 7 Co., N. 


St. Joseph, Mo., a | of, $736,000 sewer 44s, 
M & S, due Sept. 1, 1931-1945, yield 4.1 
offered Aug. 10. ‘Stranahan, Harris 
Oatis, Inc., N. Y. 


St. Paul, Minn., City of, 000 4 
due Aug. 1, 1928-1 ‘viel id. 3.90%, AE 
Sept. 14. Eldredge & Co., N. Y. 


San Francisco, Cal., City po County of, 
.000,000 g Ss. $1 1,000,000 school 5s, M & S. 
due March i, 1928-1967, and $2,000,000 
water 5s, J & J, due Jan. 1. 1930-1969, 
ield 4.05% to 4.30% often July 21. First 
National Bank; Kissel, Kinnicutt & Co.; 
Redmond * Co. ; Eldredge & Co.; The De- 
troit Co., Inc., N. : Anglo-London- Paris 
Co. and waa of — San Francisco. 


St. Petersbu City ef, $1,500,000 6s 
due 1930-1938. “yield Sr 5%, offered Sept. os 


Eldredge & Co., 
Sanford, Fla., Cit tke ,000 hospital why 
J & J, due ‘Jan 1,’ rice Dar, yield 
rudden & Co., 


eB offered July 26. ' 


Fla Fia., cor of, $660,000 54s, due Ju 
x 2 and rice 100, ~~ 5. 
offered Aug. = “Eldredge & Co., N. Y. 


x wed County, N. ¥., ened poupes 
Bry 4s, J & due June i. Gos toe yield 
to 3.90%, offered A Aug. 31. Roosevelt 
Son; Geo. B. Gibbons & Co., Inc., N. Y. 


Boma ag Moe.. 1,000,000 344s and 4s. due 
een ee yield 3. to 3.60%, offered Sept. 
Harris, Forbes & Co. and Old Colony 
Sean % 
South load State of, $1,500,000 4.15% tax 
anticipation warrants, M & S 15, due aon. 
15, 1 yield a offered Sept. 14. A. 


Becker & Co., 
Springfield, Oni, An of, oat. 

:y 1929° 1948 eee tons re 
gt. ba & Co., 


due March 1 
offered Sept . 2B. 
N. Y. 


Stark County, Ohio, $316.000 road impvt 4s, 
J & J 10, due July 10, B aey wa yield MH to 
416 10%, 1, olfered Sept. G. Becker & 


Tallahassee, Fia., ce ef. $275, 
O, due April 1,’ 1933-1947, yield ia 480m J 
fered Aug. 22. Eldredge & Co., 


Tennessee, State of, $1,700,000 4. a 
wavs and bridge notes, “ o Ana 1928, 
yield 3.70%, of fered Sept. 15 Press- 
prich & Co., 


Toledo. a Y Cc a a $1,143,000 


M&S, 
ue Sept 1928-1949, yield 3. 3% to 4%, 
offered Sept. 27. Stranahan, Harris & 
Oatis, Inc., a by 
Utica, N. ¥., $682.500 i 4.10%, 
due July 1, {928-1947, and April 2. 1926- 
1933, yield to 


3.90% %, fered *_ q 
Roosevelt & Son: George B. Gibbons & 
Co., Inc., N. Y. 

Ventnor City, N. 4., City of, $325,008 4.60% 
genl impvt. M & S. due Sept. 1930-1946, 


vield 4.25% to 4.35%. offered Sept. 7. 
Batchelder, Wack & Co., Aagh 
Waterbury, Cone. cit $400,000 water 
4° J & J 15, due , duly 5. 1928-1966. yield 
4%. offered eul vy 277. H. L. Allen & we ¥ 
Gibson, Leefe & Eo., Ine., N. Y.; 


ace “ Co., Fasnggecmw 


eupace, ¢ $300.000 44s, A & O. “ 
“93 1933. yield. ‘ ie oftered Tuly 30. A. 


Becker & Co., , Chicago. 
Wayne Co., ng $1, 411.000  bighwe ay 4%s. 
M & N, due May 1, 1929-1937, vield 4% to 


4.15%, ideeed July 30. The Detroit Co., 
Inc.; Watling, Lerchen & Hayes; Guar- 
ges © Detroit Co., Inc.; Security Trust Co., 


Wayne ie Mich.. $1.000,000 jail 44s, J & J, 
due Julv'1, 1928-1942. yield 4% to 4.10%, 
geteres 2y July 1. Stranahan, Harris & Oatia, 
ne é 

Westfield. :. Town of, $260,000 4%s, 
1928-1942, yield’ 4.15% to 4. “on offered sug 
27. Lehman Brothers, N. ¥ 

West Palm Beach, Fia., pa00. 008 6% tax an- 
eonenee notes, 'M & N, due Nov. 1. 1 

roe + 4.50%. + om Aug. 29. R. M. Grant 
0., 


West Las N. J.. Town of. $482,000 school 


ed M. M. F 

Co., Philade ites Remick. Hodges 

Phelps, Fenn & Co. 

West Virginia. State of, on.echese oie and 
4%s, J & J. $1.620,000 ‘4s. due Jan. = one 
July 1, 1928-1943, vield 3.75% to poem. 


Deposit Co. of Baltimore. 


PUBLIC UTILITY BONDS 
American ror Oo By igtanional) 
lst li - oss “A.” J & D, due 


Dec. price “100, eld & offered 
Aug. 16. “4 hite & nc., , = 
Parsly Bros. & Co. and a Pa Co., Phila- 
del 


Associated Public Utilities Corp. $2,800,000 
lst lien 20-yr g 5s, Series “‘A,"" J & J, due 
say * sti, BE Rail a yield 5.75%, offered 
Aug. lings & Sons; Bond & 
7 BBs c.; av Grace & Co., Inc., 
. A 


Atlantic City Gas Co. 9080,008 lst lien & ref 
5s, due July 1, 1957, 1, pric _x LS , Soe Aug. 
1.’ Drexel & Co., 

Atiantic City Electric ~ cee addi- 
tional ist ‘< 5% series due’ 1956, A & 
O, due April 1, 1956, price 100, yield 5%, 
offered Sept. 23. Edward B. Smith & Co.; 
Tucker, Anthony & Co.; Bonbright & Co., 
Inc., N. Y¥. 

Carelina-Geergia Service $500.000 5- 
sec 64% sfx aoe (with, ‘detachable ctock 


faronase warrants e June 1, 
price yield ous aiasan July 13° 

ER. Diggs * ~~ Inc., N.Y 
ons lina Power & Hight Cs Co. on 000,000 addi- 
onal let & re Series of 1956, A & O 
due April 1, > Essen 100%. yield 4.95%, 
offered Jul Langley Co. ; 


c. ng & 

_ ght Co., Inc.; Old Colony Corp., 

N 

Central Citles Sepeghene Co. $700,000 2-yr 

+ lad % notes, due tg 1929, price 99, eld 

6%, offered A Hayden, Van Atter & 

Schimberg. a: Patterson, Copeland & 

Kendall, Inc., Detroit 

Central Cities Telephone Co. $1,700,000 Ist 
lien coll s f g 6s, Series 1927, F & A, due 
Aug. 1, 1942, pense Se 08%, yield 6.12%, offered 
Aug. 11. Hambleton &Co., N. 

Central Ilinols Public Service “he H, 642,000 
Ist & r yi + Gertes “E,’ M & N, due May 
1, 1956, price 97, yield 5.20%, offered Aug. 
10. Halsey, “stuart & oe oy Chicago. 

Central power Co. $3,200 Ist g — Saies 


ew due July’ % 1957, Pie ner & 
fela Base. offered Sept.'9. Hil Joiner. 
bo. Inc.; Halsey, Stuart & Co., Inc., 
cago. 
Central States Edison A l-yr 
"obs. pri - 4 Bot of- 





sec notes, due June 15, 
fered July 11. Davis, 

Carson, Goldsmith & me icago; How: 
ard F. McCandless & Co., San Francisco. 
City Light & Traction Co. $1,000,000 l-y "yield 
notes, due May 31, 1928, pri se 100, y 
" oy July 30. Henry L. Dohe 
0., 


Columbus Rallway, Power & 

Geli et rete tae, Saree ays 3. 

ue July ce .. yie . » 
offered Aug. 23. du , a we 3 
Harris. Forbes & Co.; Bonbright & Co., 
Inc., N. Y.; Otis & Cleveland; Union 
Trust Co. of Cleveland and Union Trust 
Co. of Pittsburgh. 

Consolidated States Telephone Co. $750,000 
6% conv “Se. Series “A,” J & D, due June 
1, 1982, price 98, yield 6.15%, offered wl 
2. Vought & Co.; Craigmyle & Co., 

onan Gas Co. of a. 4. Ee Ry "Be, 
Series ‘‘A,"’ nn’ Jan. + Sitonet Lo 
26. W. H. Newboid’s Son a . Philadei- 
phia. 

Detroit City on Co. os.ye, 008 Ist g 5s, 
Series ‘‘B, & O, due Oct. 1950, price 
100, yield 5% wo *F guy 19. 1 tle & Co. 
Cleveland; Halsey, Stuart & Co., Inc.; 
Lehman Brothers; Marshall Field, Glore, 
Ward & Co.; Redmond & Co., N. Y.; First 
National Co. of Detroit. 

ogres City Service Co. $1,250,000 5-year 

rvteia 6 Jj& aT due py. i 11952, price 
eld 


¥ ‘a. hitchie “& 


Co., = ON. ¥.: West ._ Philadelpbia, 


Detroit Edisen 
g 5s, Series So o; 00 aus. * 1968, 


ebue feld ty offered Jul 
Boftin 1 ine. Fo i Co 


Nee Sie & Go. Bankers ‘Trust Co. 
Ounns Co., ‘Cleveland; Security 
Trust Co. and. First National f De- 


troit, Detro’ 

Dixie Gulf Gas Ce. $9,500,000 Ist s O%s, 
Series “A,” with non-detachable fe oe 
purchase warrants, M & S, due Sept. 1, 
15. Bly o Se | yield 6.55%, offered Sept. 

yy r & Co.; Tucker, Anthory 
Goddard “k nc.; Moore, er 
ool ‘% Lynch: Hale. Waters & Co. N.Y. 


Electric Publec Utilities 10S 1,500, ps l-yr 
5 notes, tg = 1 ce 99, offered 
July 5. A. I. ttU ~ Buffalo. 


Elizabethtown wane Company WConsoll- 
wr “35,000,000 ist ist & 5s, Series “A,” F & 


Aug. 1 price 99, yield 5.07%, 
aoe July wk Kean, Tayle cr & Co.; 
Roosevelt & Son, N. Y 
Federal Light & Traction Co. wy (ee 
tional!) yr (stam ) Ist sf a 
& N, due March 1 price 96 
July 11. White, Weld &C 
ederal Public Na a toy "$1 600. oe Le 
5% g notes, J & J 15, due July 15, 1 
rice 99, offered A 's, 750,600 iat 


Geries “ATT 

fen & coll s f g 6s, Series a, vr me 
due July 15, 1 rice 99, offered ) 4 1% 
Peabodv. Houghteling & Co., Chi 

Federal Water Service Corp. $1,000, addi- 
tional conv SAN g debs, due ‘Julv 1, —_,. 
peice SO. oerree og Dept. 18 . G. L. Ohrst 


Gatineau Power Company $16. 509.008 addi- 
tional Ist 2 5% Series. due 1956. J & D, due 
price 97%. yield sie, of- 
. Chase Securities Corp.; ; 
nkers Trust Co. ; Hurris s, Forbes & Co. 
b Blair & Co., Inc.: 
ak Stuart & Co.” Inc.; Reimond 
Y.; Union Trust Co. of Pittsburgh; 
Continental & Commercial Co.. Chicago. 
ae Wy & Light Co. $1.750,000 six 
q True, 
Webber & Co., Chicago. C Mysell, Moller 
& Co.. Inc., San Franci 
reat Lake< Utilities Gere. $425.000 addi 
tional ist lien coll tr 2 he M4&N, due 
Mav 1. 1942 price 95%. offered Aug. 1. 
Central States Rank of Des Moines 7. 
Great Lakes Utilities Corn. pe oe oe 4 
conv debs. Series due 1987. M & N. due 
May 1. 1987. price 97. yield 6 40%. offered 
aus. i. _ & Co.; Taylor, Ewart & 
‘o., Inc., N. ¥. 


PUBLIC UTILITY BONDS 


| 7 pte. Corp. $800,000 ist & ref f 
ries ‘‘C,’ Mas. due March 1,- 195: 
ai” 97, yield M dom. offefed uly 29 
Fralsey, 8 Stuart & Co., Inc., N. Y. 
ee Water Service o-, $560,000 additional 
ries “A,” J & J, due Jan. 1, 
B6a‘ price 98 5. “offered | Soe. 7. G. L. Ohr- 
strom Inc., N. Y. Sold privately. 
Intermountain Water & Power Co. sen eee 
lst (closed) ser , due July 1, 1929-1944, 
rice 100 to 97, offered Sept. _. ‘The E. H. 
isor Co., Inc., Columbus, Ohi 
Iowa-Nebraska A + Roca Ce. $12,- 
000. Series 


M & N, due May 1, 1 
5.20%, offered Aug. 30. : 
bright & Co., Inc.; Harris, Forbes & C 
Continental & Commercial Co.; J 
White & Co., Inc., N. Y. 
“wd Central Power & Light A py 
ist ref 25-yr ah wn es ue — 
1947, price ld 5.25% . ffered Sept. 
18. E. H. Rollins % “Bone: Blytn, Witter & 
Co.; Howe, Snow $ Co Inc.; Eastman, 
i ‘Federal Securities 


Corp. and H. M. By: lesby & Co., Inc., 
Chicago. 

Lake Ontario Power Corp. ae z 1- prlce i 
notes, J & J, due July 1 
my o% otteret t. 29. ele: 

* 

Lexington ‘Water ry ane ref Series 
“A Fe & A due ug. Wi sr ates 98, 
yiela 570 oftered Aug. 28. hap- 


man & Co., Inc., N. 
Michigan Fuel 2 Light ‘Co. $650,000 1 
g notes, J & D, due June 1, hw | price. y 
ield 6%, offered Fay 22. B. Leach 
‘o., Inc.; A. C. Allyn & Co., “tien 
Mid-Continent Em sc Co. $650,000 1-y 
5% notes, oe June 1, 1928, pases 99, of 
fered July 1. E. H. Ottman & Co., Chi- 
cago, and Keane, Higbie & Co.. Detroit. 
New Py nd Gas & Electric 1e- 
$17,000 5% conv debs, M & due 
Sept. 1, 1947, price 99, yield’ 5.08%, Gace 
Aug. 25. Harris, Forbes & Co.; Lee, Hig- 
inson & Co.; Guaranty Co. ‘of 
idder, Peabody & Co. ; +. 7 Field, 
Glore, &c Brown & Co. 
Edward B. Smith & Co: BE. HE Rolling ‘ 
Sons; the Equitable Trust see of N. 
John Nickerson & Co., N. ¥ 
New Haven Water C Co. $1,000,000 lst & ref 
) 4%s, Series “A,"” J , due June 1, 
957, price 100, yield 4.50%, offered July 23. 
Charles W. Scranton & Co., New Haven. 


N = Rochelle Water poeta (The) $1,100,- 
000 additional ist a 5s, Series “B, "M& 
N, due Nov. iF price 96.50, yield 5. = 
ettered Ave Aug 31 Pay Chapman & Co. 
ne., 
New York Central - Corp. $500 
5s, J & J, due July 1, 1952, Pitered se Sept. 
a Arthur Perry & Co., N. Y. 
York Water Service Corp. $1,500,000 
Nsaditional st ries “A.” M & N, 


due Nov. 1, price 96, yield 5.30%. sof 
ie Suiy” in Ohrstrom & Co., 


ons _ Felephene r+ $1,600,000 1s: 
g 6s, Series ‘A,’ , due inh 1, * 


S ies 100, Fy Jott offered 

mpece. ent & Grace; Em k & 
Rockwood, Chicago; Paine, Webber & Co. 
Boston. 


Pacific Gas & Electric Co. $15,000,000 Ist & 
. Series ‘“‘E,’’ due June 1, 1957, 
jield 4.75%, offered Sept. 21. Na- 
Co. ; American National Co ; 
Blyth Witter & Co.; H. M. Byllesby & 
Co. ; E. H. Rollins & Sons; Peirce, Fair & 
0. 
Packard Electric Co. $650,000 10-yr conv s f 
debs, J & J 15, due July 15, 1937, price 
too, eld 6%, offered Aug. 15. Whitaker 
& . Louis, and Geo. W. York & Co., 


— 
Pennsylvania State Water by $1,500 
addi ional ist lien 5 g, Series “A. aad 
M &S, due March 1 oy ce 98, yield 
Chapman & 


sear, offered July 13. 
Co., Inc., = 
Penne rvania water Service Co. $9,200,000 


re q Ry “A.” F & u 

1, ioe, pri 98%, yield 5.08%, | 
Sent a ~*~ p< Pa & Co., Inc.; 
Sershail Field. Glore, Ward & Co., N. Y.: 
Janney & Co. and Graham, Parsons & Co., 
Philadelphia, and Coffin & Burr, Inc., 
Boston. 


+ Valley Telephone, | Corp. $600,000 Ist ¢ 
Series ‘‘A.’ due June 1, 1947, 
... 100, vite o%. offered July 20. Omaha 
price, t Co., Omaha. 
Public Service Co. of Northern Ilinois $10,- - 
ee ee + oe = 1927, F & A, @ 
ield_ 5.20%, offered 


& J, 
price 96%, offered July 12. Blyth, “Witter 
& Co.; Pierce, Fair & Co., Los Ange’ eles. 
Queens Borough Gas & Electric Co. $1,200,- 


000 (additional) 3 5%, Series of R 
M . due Sept. 955, price 103 103%. yi eld 
4.75%. offered Rept’ gley & 
Co.; Bonbright & Go" 5 N. a 





St. Fry Ges & Coke Core, $10.000,000 ist 


& D, due June } , 1947, price 97, 
yield 6.25%, offered Sept. 1 wonase Securi- 
ties Corp. ; chon & Co. 


M. Byllesby 
& C Co. Ine; J : - ¥ RY & Co.; A. B. 


West & Co., 
Philadelphia; ] 











N, . 
tederal” Securities , ay 
Continental & Commercial Co., Chicago: 
W. S. Hammons & Co.. Portland, Me. 
— California Edison Co. oe 
“s% Series of 5s, due 1952, _ 
Sept 1, 1952. pees 100. yield 5. ee 
Sept. 15. orbes Co.; E. H. 
Rollins & Sons: Coffin & Burr. Inc. a. Be 
Southern Gas Utilities, | Inc., $2,250,000 1st 
ets 6%s, Series “‘A."" M & S. due Sept. 
1939, price 99, yield 6.60%, offered Sept. 
33 * G. E. Barrett Se. tne.. BE. ; E. 
Wilsey & Co., Inc., © Nice 
Southern Gas Go. $2,500,000 Ist  f 
6%s. Series of 1937. F & A, due Aug. 1, 
1937, price 98%. yield 6.70%. offered Aug. 
13. G. L. Ohrstrom & Co., Inc., N. Y. 
Seuthern 


Telephone & oe ee 
Ce. $1,000,000 Ist g 6s. Series “A.”’ J g* 3 
due June 1. 1947. — > 100. vield 6%, of- 
fered Sept. 15. Thom Kent & Grace, 
Inc. ; Hoagland, Allum & Co., Inc., N. Y. 





PUBLIC UTILITY BONDS 


Southern Nebraska Power Co. $500,000 Ist 
Series J & J, due July 1, 1947, 
rice 98, offered June i4. Hill, Voiner & 
0., Inc., Chicago 
Southwestern Power -- Light Ce. $3,000,000 
additional Ist lien 5s, due June 1, 1943. 
ice 99 yield $1 102, offered Aug. 3. Bon~ 
right & C Isey, Stuart & Co. 
Inc.; W. C SE Lansley & Oe. N. Y. 
Springfield (Mo. » Gas & Electric Co. $3,600,- 


lst g 5s, ore yi ot "J &D, due June 
1, 1957, price 97%, yield 5.15%, offered Jul 
13. Lee Higginson & Co. White, Weld 


Co., N. ¥.; Bodell & Co., 

West & Co.. Philadeloisia. 
Standard eeptene, Co. of on ee 

= ser “A” E> , due 1947, price 1 yield 

offered Aug. 9. ~~ C. Dodge & Co.; 

Sicwoins Terry & Co., Chicago. 
Texas-Gulf you er Co. ug 000 2 l-yr 5% notes, 

due June 1 ay price 99, offered Jul 

R. ilaey & Co., Inc., and Troy & to 


‘Providence, and 


Chicago. 

Texas- Louisiana woper. Ce. $500,000 addi- 
tional ist 20- 13 £ > eries “A,” J & J, 
due Jan. LS Pelee. _ yield 6%, of- 
red Aug. "30 6. PE ilsey & Co., Inc.; 
ary Ge. Onion a A. E. Fitkin & 


Union ay > lem & Power C » $10,000, = 4 
enl g es “B,”’ F & A, due Ang. 2 
fior. ‘price tos 102%, yield 185% offered Ju 
2. palton. & Co.; Spencer Trask y 
Hace Trust & Savings Bank, 
Sid’, 

Union a CorP., $500,000 5-year s f g 6% 
notes, due July 1, 1932, price 98, 
yield 6.47%, oftered July 13. Taylor, Ewart 
& Co., Inc., N. 

United ra Light a ‘Railways Co. (The) $25,- 
000,000 Te K - Series of 1927, F & 


due Aug. price yield 553%, 
ws pt. in ‘ohis & Co. ; ; Bonbright & 
Inc.; Harris, Forbes & —— 


Ficle! Glore, Ward & Co. oe ‘G. White & 
eo Inc., N. Y.,. and the cleveland Trust 
Western New York Wioter Co. $600,000 1 
25-vr g 5s, Series ‘ B,”’ M & N, due Nov. t 
1950, price oe% offered July'7. Spencer 
Trask & Co . Y.; Baker, Trubee & Put- 
nam, Inc. ; Manufacturers & Traders-Peo- 
puta ‘Trust Co.; 0’ Brien, Potter & Stafford, 
uffalo. 
estern Power, Light & Telephone Co. 
Wsi'000.000 2-year notes, & J, due 
uly 1, —_ ae! 100, yield 6%, offered 
July 7. Leach & 


Co., Inc., and 
Porter man & Co., Inc., Chicago. 


Williamspert Water Co. $9,508,000 lst g 5a, 
Series “A,” M & S, due Au ‘ 1952, E ioe 
98.50, yield 5.10%, offered 2. P. W. 
Chapman e. ry. Ine. ; Graham, Parsons & 
Co.; Cassatt & Co., 


sy nnn BONDS 


Abbotts Dairies, Inc., 000,000 6% g debs, 
M & S, due Sept. 1. oar rice 100. yield 
6%, offered Sept Goldman, Sachs & 
Co.; Prince & Whitely. N 3 

Adsrocecgraph Ce. $3,000,000 
M & S, due Sept. 1, 1928-193 


5.80%, A 4 ‘Aug. 26. 

Savi s Bank; Continental & Commercial 
Co. a Byliesb & Co.; Otis & Co., 
Chicago; Guardian Detroit Co., Detroit. 

Aldine Py ~w Caton ©, $1,000,000 Ist ser 
hy iy ue Oct. 1, 1929, to Apet 1, 1939, yield 

0 6.50%, + % July 18. George M. 
Forman & Co., Chicago. 

Arkansas Baptist State Senyention $900,000 

= (closed) ~ +4 coup g 6s, F & due Au 
1931-1939, price 100, yield 6%, ct Sept. 
% Maring k & Trust Co., New Orleans. 
Baker Bleck (The), Miansenste, | ae 74 
Series “A,” & N, due 
6, price 984, elt F July 25. 

Robinson-Jenkins- Taylor Co., Minneapolis. 

Barker 0. Ee » Les Angeles (Sua 
Realty Co.) Ist (closed) lease- 
hold s f . 6s, re. 15, due June 14, 1947, 
price 100, yield. %, offered Sept. 16. Law- 
rence Stern & Co., Chicago; Union Bank 
& Trust Co. of Los Angeles. 

Baltimere Stones Packet Ce. $925,000 sec 5% 
ser notes, F & A, due Aug. 1, 1930-1933, 
tinen 5.25% to 5.40%, offered “Aug. 22. Con- 

ental Co.; Robert Garret & Co., Balti- 


Bates, Valve Bag Corp. $3,000,000 15-yr s f g 
debs. F & A, due Aug. 1, 1942, price 
yield 6.20%, offered Sept. 7. ‘Blyth, 

ae & Co.; J. Henry Schroder Banking 
Corp. ; Otis & Co., 
Baxter Laundries, Inc., ew T: 10-yr 5% 
8 1 1Sar privet Series ‘‘A’” A & O, due Apri 
ay yield 6.50%, offered Aug. 
2 Hows. Snow & Co., Inc., Grand Rapids. 
Boeing Airplane Co. $600,000 6% ser gtd 5 
notes, J, due July i, 1929-1934, yiel 
5.50% to 6%, offered Aug. 25. First Na- 
pene Bank of Seattle; Dexter Horton Na- 
tional Bank of Seattle. 

B “ry oe Cue Corp. $2,000,000 abtonel 

Shs. S ries “A.” M & N, due Nov. 1, 
1945, > ce 192. yield 5.32%, offered Sept. 
Higginson & Co., N. Y.; Conti- 

aeeeat a & Commercial Co., Chicago. 

Chieago Elevator Beepertics, Inc., $2,500,000 

ist (closed) s f zg 68 & J. due July 1, 
1942. price 99, yield 6.10%, offered July 26. 
. W. Chapman & Co., Inc.; Colvin & Co., 


Baywood Park Co. $800,000 ist s f g 6%s, 
J & J, due Julv 1. 1937. price 100, Niel 
6.50%. offered | July 26. Wm. R. Staats Co. 
San Francisc 

Birmingham | News et $900,000 ist ¢ 6s, 
Series “‘A,"" M & N, due May 1, 1933-1942. 

rice 100, vield 6%. offered June 30. First 
ational Bank, Birmingham. 

eri 7 Mawr (The), Chicage, $1,000 060 ist 

g 64s. M & s,” due March 1, 1937, price 
00, 5 vield 6.50%, offered June 36. Amer- 
ican Bond & Mortgage Co., Inc., N. Y. 
Califernia Bate. 
Saf g de . MA&N. 


% ser g debs, 
“yield 5% to 
Harris Trust & 


‘Bond & Goodwin, Inc., N. 
re Bond 5 ‘Goodwin & Tucker. Inc., San 
Francisco; Smith, Trout & Eddy, Inc., 
Seattle. 
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Quarterly Index of Security Offerings—Continued 


iNDUSTRIAL omega 


o> Bridge & wren: r 
f g 7% debs, J & J, due J Py a! ee, 
price =," atteres July i. HOM: Byllesby 


Comes (B. pi ), i New Orieans, goon 
wo, e" ns 7) CAB. 5 50%, March} Ss 

ce e| offe: ept. 

‘wortgag e Securities Co., New Orleans. 


Fine Bas tog Co. (Texas) $1,000,000 lst & 
or Se sad Got cffeed Jui 
o: ~~ 
a y Trust Wichita; 
J. E. Sarrett Co n + 


Catholic Bishop - Montere: ay ny (Cal.) 
; ,000 s f 


54s, Se ** due July 1, 

Teas: price it ibo, yield 5.50% “ottered July 7. 

Murp ey, Favre & C s & = 
rove; Bail Ao sew na 

ttle; G. B ears & Co., Los Angeles: 

American National Co., _ "aa ol 


“Celose eK oa er! ge py ~ 
closed) s . ue 
~~ pr 106, 'v viela 6.5 ge. “due ‘Aug. '1. 
in ~ Tucker, Inc:, and 
Banks. RT at Coe Los — 
Geaiete. Vanderbilt ae Point 
50%, 


pa sedi Saly we LY ino, hy 1B 


yore Robert Garrett Sons 


cn mcg Shoe 9 Mastinery Co. pase oa 
sfg 6% n F & A, due Aug. 1, 1 
price 99, elteral Aug. 17. Oliver J. Ander- 


son & Co. and Wm. R. Compton ‘Co., St. 
Louis. 

‘Chicago eeeee 12- 
OR LIE CORE PEs, 3 Ex ti 1, 1939, 
rice per. ‘ered July &. W. 
traus & 

Cc E 


hi ewe gy oo ine § 

lst leasehold s f oF ed. nas July 4. 
ce Py 

Mosser, Willaman — . =: 

Co., Inc., wR. 
ees & Ponet Co. as trustee $2,000,- 
e coll 5s, Series “F," due Sept. 

pri ce 100, yield 5%, offered Aug. 29. 

tiinots erchants Trust — Chicago. 

Cty, He 000 15-yr coll tr 


J 3 ane due bigs iy 1, 1942, price par, 
yield aa" 6%. offered June 26. City Housing 


euaeten Apartment Hotel $500,000 is Png 
ser cou Exe. Ff ‘ A, . 3 Aug. 
yous, = a { - %, & =. 


anemia a Buffalo om yh Co. #9 000, ve 
lst marine equi ey: and t 
Series “A.” F & A, due Feb. i928 
yield 5.15% to 5. 75%, offered uly a Union 
Trust Co., Cleveland; Mari Co., 


3. 
ce 








Buffalo. 
Cleisters Apartment 
000 ist wands. o- ‘1942, ce 
par. offered Sept. 24. 8. W. Straus a Co., 
ne., N. Y. 

Manor Atlantic City, N. J., 
et tot a fot fee oe . price 
offered July 5. Janney & Co. and 

Bioren & Co., bene 
Commonweaiin Bond Corp. $500,000 ist oon 
tenis, pre to Yio, oer Tu 
offe uly 
18. Commonwealth Bond ae. N. ¥ 


,000 a ay er sf g ete S& Dis &Dis, 


15, rice 1 of- 
fered wey 4 Strabo V. Choeget &'Co., 


p .] 
First 3 Co., Mi mgt 
Centinental Mend & Investmen Se Po 
) nd Dy és, Seriee “5,” 5 3. 
Solon ak a yield 6% offered July 1. “= 
ice e e uw nion 
Trust Co. of Maryland, Baltim 
De Paul Dusvereity Buildin, (De Peal Edu- 
cational da Society), Chicago, $1,550.000 
rlaeell ota OG (closed), J & J. due 
July 1. 1947, price 100, yield 6%, offered 
Sept. 12. A. C. Allyn & Co., Inc., N. Y., 


cago. 
Department of Labor Building, WJashin = 
ton, D. C., $600,000 ist t eye s 
D, due June 1 - ce 100, Sig 
offered June 25. 1933 ert Garrett & 


International Bridge 


Bee pes, aah Pe 
22. R.. oyes & ; 


a 


A due A 
oftered - emphill, Noves Co. ; 
ough Co., Inc.; Wm. 
R < BA Co. ; man, Dillon Co. ; 
Ihrstrom & Co., Inc., N. Y¥.; Mit- 
chell, Hutchins & Co., Inc., Chicago; 
nd Goodwin & Tucker, Inc., 


is tea es Cor ‘a treal; M 
‘on : 
eau B mabed at — Meng 
$800,000 s 
pia Tom ones or 
"Bape spars & Lr py 


Dexter-Horton Bidg., 9 
wield 8, “o J & J. due ie July 4, 1 orc a of 
ye ffered A Lawrence Stern 
Dispateh-Ploncer Pres ive 
lebs, M @ S, “3 S Septet 1, 1942 
price 1 100 y eld 6%, offered Aug is. ‘Wwetiet 
, Minneapolis ; 


Domestic & Forel Investors C 500, - 

Wie Oey Sy dee wi se 
ue ce 

100, we ai a atte ‘offered. Sul uly P'S 


nome pat. Co., Oil C $500,000 1st 
(closed) s ? és, due City, Pe 1, 1942, price 99, 
offered Sept. 19. Glover & MacGrecor. 


ye Guaranty Trust Co. of But- 


Dwight .- ye Apts., Englewood, N. J., 
gre og foes Feb. 1, 
929, to Aug. 1, s vislé & to 6.50%. of- 
fered Aug. 15. American Bond & Mort- 
gage Co., Inc., N. Y. 


ee Page cone 


888 Park Avenue, N. "9 $1,800,000 SA% 
rudence ctfs, & due Oct. 

30-1934, Price par, yield 5.30% ~~ e 

= a ce Co., ee 


1,130 Park. Ave Avenue, N. hy c., ‘?1.unene gtd 
ist 54% ctfs, M & S, due April 1, 1928, te 
Oct. 1,- 1931, price £% eld 5.50%, offered 
ss New York Title & Mortgage Co., 


En (The), Chicago, 
909,000 ist 8 f . f im “a due June 


ries 
eld or offered July 6. 
1 1800. price Bond per, yield 6 e Co., N. 


Firestone Tire & Rubber oe, of Cal. mand 000 . 
000 3 + 5s, M & S, due Sept. 1, 


— | 0.33%, wy wy. Sept. 12: 
© ©: 2% Co., Cleve- 
ty National City ae ; 
——— ~~ 

$2,000,000 5% sec notes, Series “A,” J & J 
July 15, 1932, price 98%, yield 5.30%, 

offered Aug. 3. F. J. Lisman & Co.; B. 
Van en & Co., Inc., N. Y., and Geo. H 


as trust 
ctfs, Series “A,” 
1987, price 100, yield 
.'G. Becker & Co., 


Ford Hotels Co., Inc., 000 15-yr 7% 8 f & 
“aes. a. WES » Ws rt stock 
price 100 & N, due May 1, 


Op, yield tH, . offered Aug. 1. Pistell, 
424 bad aby yee en Aven 


Building. N. ¥. C., $6,500,000 Ist ay eH 
sf g Ges, M & S, due Sept. 1, 1945, price 
r, yield 6. . offered pt. 2. S. W. 
raus & Co., Inc., N. Y. 

Foster Creek Lumber & Mtg. Co. $1,850. 

ist ser_s f e, , due uly 1, isse-te, 


New aees: ’ Mark C. Steinberg & Co., 


St. Louis 

Foster (wf: C.) Co. ,000 Ist lien & —" ~ 
Aug. 1, 1928, yiel 5.25%, offered A 
Minnesota Lote ak Trust Co., “ifinneapols 


Comment Wea le Bidg. 

Je tie Pr prudence oe, Zz rn J, ay Taty 

° to 5.50%, offered July 

3 Frodenae ¢ a. yA ® 

General Laundry Machiner Corp. $ $1,500,000 
Sige 10-ye sf g debs. J ue June 1, 
1 price ‘pa yield 6.50%, offered Sept. 
19. feabody, “smith & & Co., Inc.; Bonner, 
Brooks & Co.; Tooker & Co., N. Y. 





Gonereeo Spee Hote Pg Savannah 
fee & A, due Aug. 1, 
1942, i price 10 100, Ne offered Aug. 22: 
‘-— cago, > 
baa Allum & co ae = 
oF 000,000 ist Hogi es al (Fhe J, “f aa 
ser ue 
Toso 104 ield 5.50%, fered 


me Pox & 


July 11. | Cincinnati. 

a oy (The H. W.) Ce., nay nsnng i 
—<— . notes, M & S, due e Sept. 1932, 
price yield 6%, offered Sept. 12. Hitch- 
cock eGo" Chicago. 

a Securities Corp., Richmond, Va., 
g& 66, Series “‘A,’ ‘Pseae 2 § pt 


PEE tie noes Sense ny aZield Ra 


* 53,350,000 Ist lenee- 
ee Pre ge 7s Fé A. due Aug. 1 
1947, price 100 7 yield 7%, offered Sept. 13. 


en, Stone & 'N. , Warrison. 
Smith & & Go: Brooke. Stokes & Co., Phil- 
adelphia. 

Grennan (K. L.) Rosie Trost $1,100,900 lst 
& coll tr . =f ® 928. to July 1, 
= Ps a 50%, ‘offered — av = q 

Teast Co., Clev: 
enuaiaien ny ag | Co. 
(closed) ed) ® 1 per Bie, M & 8, soit i 
1929-1942 6.50%, aotfered 


Peabad : Hon hteli Co. ; 
Becker & Co.,N OF mii 
Hart-Parr Ce. ay ist (closed) 6s, wi 
stock purchase warrants, M & S, due Sept. 
1, 1930, price par, ¥, i. 6%, pottered Sept. 
26. The Minneso Co. 
Minneapolis. 
Hill (H. G.) Realty Co. sq00.cee lst 
J & J, due July 1." 19882 ce 944, off otrered 
A 1. — 


Nat. 
Bradford & Co.: >a W. Jakes & Co., Nash: 


Hillerest Apartments, Wichi 
oe, due Aug. 1, 1 Feb. a oaies 


yield #%, offe ita Deeler- 
Reiteys y Trust co" 
Hills (Jay C.), Chi m1. a 


5S%s, due July 15, 1937, yield to 
5.50%, offered Sept. 19. First National Co., 
a. 4 

(closed) sige. S oye a eae uly 1887, 
Rn Co. Colorado wR 


Hotel Marber “bat price due 
price 100, 0, yield id b.50%, 
offered Sept. 26. 126. Hibernia rities Co 
Inc., New Orleans. 
Diinols-Kentucky | Bridge (Paducah-Ohio 
ay Bridge ds ist s f 
& S, due sepi, 1 1947, owes, 99, yield 
i 60%. offered Sept. Chapman & 
Co., Inc., ¥. 


mitete-Bisted ky Brtige Co. $500,000 d 
M & S&S. Lae Sent as 3 price par, Rr 
1%, off Sept. 26. W. Chapman & 
Co., Inc.; Moore, ft & Lynch, N. Y. 
Interstate ‘Tron & Steel Co. $1,500.000 (addi- 
tional) ist tS den Gees se “othed ay, ‘, 
55%. offe e 
A. G. Becker & Co.; ae 
Co., Inc., N. ¥.; National Republic Co., 
Chicago. 


Joseph Brothers Lumber Co., Chicago, 
duly 1942,” p Jt 20°29 2.6 2, os 
uly ce par, v oO! 
Aug. 25. '? Allyn & Co., Chicago 

Keith- hives” ‘Chester Thentre $750,000 Ist 
€%% bond ctfs, J & J. due July 1. 1929- 
1937, price var, vield 6.25%, offered Julv 19. 

‘ American Bond & Mortgage Co., N. Y. 


INDUSTRIAL BONDS 


Roumere Halli gy A = ry St.), N. ¥. he 
er. gtd Ist & J, due Jul 
29-1939, Oerioe 1 “Yicla 6%, offered ug 
8. Empire Bond & ortgage Corp., 


Kemsley, itilibeurn & Co., Ltd., pee 
om cone 9 * cane. M&S5, sive Sept. 1, 1042 
J. Sisto & 


price 3 50%: offered Aug. 


Krocehler Mfg. Co. i% 000,000 544% ser g debs 
J & J, due Jan. 1, 1929-1938, price 100.70 to 
100, yield 5% to 5.50%, offered July 5. First 
Trus & Savings Bank, Chicago; Continen- 
tal & Commercial Co. Chiceso and os 

Lake Shore Towers $810,000 Ist s f et 
J, due July 1, Fw’ price 100, yiel Sone 
offered me . American Bond & Mort- 
gage Co hicago. 

Lawrence Hotel oo Erie eee + £00,000 ist 
ser 6s, Sent e Sept. i 1928-1943, jrice 99, of- 
fered ty er & Co 
aeons Radhaver & Co., a) 

Lee Plaza, aaret, ey ist g 64s, M 
& N 2, due Ma price 101.35 to 
100.85, yield % $50, seeteced June 30 
Straus Bros. Investment Co., Chicago 

Lefcourt State Bldg. $1,800,000 ist leasehoid 
Sis, due 1929-1943, yield 6% to $.25%, of- 
fered Sept. 19. S. Straus & Co., N. ¥ 

ety, Benes & Libb;, $12,500,000, ist s f fs 

due Oct. , *< price 974, yield 
ea i caleel Sept. Harris, Forbes & 
Dillon, Read a ‘Co., N. ¥.; Mlinois 
erchants Trust Co., Chicago. 
Liggett “6g Das os - Pay py ¥ Ist lease- 
hold s due Aug. 1, — 


rice ria” pom, offered July 27 
ane: e* y F. S. Moseley & 
saan : Bidg., Trenton, N. Jd., 


000,000 ist ser 6s, J & J 14, due Jan. 14, 

, to guly 14, 1937, price 100, yield 6% 

offered Jul ¥ American Bond & Mort- 
gage Co., 

Lord Baltimore Hotel Co. i. Baltimore, 
$1,400,000 6.50, due Oct. 1, 1945 
getce 1G 100, © yield 6. , offered ~% > 26 

ckubin, rich Co.; Gillet Co 
Baltimore. 

Lay. Baumann Brookiyn mm Brooklyn, 
Bie ug: 1h id" pce pal, Sie Sf 
ue , ®t ce par, yie ° 
fe ae A ug. 2%. 8. W. Straus & Co., Inc 


Lupton’s (David) Sons Company $2,000,000 
1st 6s, due 1942, price 98%, yield 6.15%, of- 
fered Sept. 19. Reilly, Brock & Co. ; Stroud 

& Co.; Bank of North America and Trust 
00 Philadelphia. 


Madison Clark Buildin , Chtonge, $2 500,000 
lst leasehold ser 15, due 
March 15, 1931- par. yield $.50%, of- 
fered Sept. 13. Robert Straus & Co 


Chicago. 
— @ Kedzie Building Corp. ie 
p-~' ser Fe. i, pe & D 15, due Dec. 
June rice 100, yield 550%, 
offered July 18. §. . Straus & Co., Inc., 


Marathon , Raper Mill Ce. $5,400 208 ist 54s, 
Series of due Nov. 1, 1930- 1°42, price 
100 and 99, offered Sept. 6. Firrt Wiscon- 
sin Co., ilwaukee; Illinois Merchants 
Trust Co. and Ames, Emerich & Co., Chi- 
cago. 

lower Theatre aw" “Vy! mas 

“gan 000 lst g 7s, red 8 , 

price viel $%, wotter Sépt gt 
W. D. Comer & Co., Seattle, 
mages, ete, Sere, Peni 
5 o ver ey 
$i 250 08 ise ist closed sf g 6s M&WN, due 
ta Sx offered 
June ib. of ttaly ational Trust & 
Savings Association, Los Angeles. 
Mercantile Mortgage Co., San Francisco, 
000,000 + tr¢g te, seetes ‘yiela i* D. 
ue June 1, price e a 
fered . Sept. nine Tru & Savings 
Bank, a Tag ae 
ital, Fort wos, Texas, 
000° ist “closed ser g &s F&A, due 
, offer Aug. 29. Pres 
Cott, Wrisht % Snider Co., Kansas City. 
a Theatre and Alleneil Hotel Aum 
Mich., $525, ist serreg J 
& D, "due June 1, 1930-1939. price par, veld 
6.50%, offered Aug. 21. Federal Bond & 


Mortgage Co., Detroit. 
seed Gastane, Pittsburgh » $875,000 
a f 6s, due April 15, 1830. price 100, 
viel offered Sept. 6. ‘S. W. Straus & 
0., 
ee Building a ay ge Ore., $500,000 
ist 1 hold ser g 6s, J & J 15, due Julv 
15, 1928-1947, price 100, yield 6%, offered 
a 21. Lumbermen’s Trust Co., Port- 
lan 
Morris Plan Shares Comm, 0 $4,500,000 6% sec 
ri pe ad h warrants), M & 


conv g, es 

$. tL. Sept. g 1947, price 100, yield 6%, of- 
te 2. : Redmond & Co.; Manufac- 

ana ;_ Bertles, Rawls & 


Donaldson, ee Re. Y. 
Mo Ab ps e Guarantee Co. of America a, 000, - 


000 1st coll 5%s, Series ‘‘Al,"’ M & S, due 
Sept. 1 _ 2887, price 100, yield 5.50%, offered 
Sept. Mo ortgage Guarantee Co. of 


p> tg Atlanta, Ga. 
Minny Guarentee Co. of America, At- 
Ga. 4 9 OO gtd ist coll 6s. Series 
due July 1, 1937, price 100, 
yield on, £3. 4 July 11. Mortgage Guar- 
antee Co. of America. Atlanta. 

Mort, O00 Insurance sere. Los Angeles, 

insured ist 6% ctfs, issue No. 

J & J, due Jan. f. 1928, to July 1, 
isan 5 yield 54% to 6%, offered June 27. 
Mortgage Insurance Corp., Los Angeles. 

Mortgage Insurance Corp. $500,000 ist in- 
sured ctfs (issue No. 22, 1927), due Dec. 1, 
1927, to June 1. 1933, yield 5.50% to 6%, 
offered July 5. Halsey, Stuart & Co., Inc., 
N. Y.; Mortgage Insurance Corp., Los 
Angeles. 

Mortgage & Securities Co., New Orleans, 

lst partic g 6s, J & J. due 

937. yield 5.25% to 6.50%, of- 

Interstate Trust & Bank- 
ing Co., New Orleans. 

Mortgage Security Corp. of America $1,000,- 
000 1st r e coll tr 6s, Series ‘“‘Kv-1."" due 
July 1, 1932-1937. price 190, vield 6%. of- 
_— Sent. 19. Block, Fetter & Trost, Inc., 


INDUSTRIAL BONDS 


National Fire Preefing Ce. $3,000,000 > 
54% s f g debs, M & S&S, due Sept. 1, 7. 
a gee, ield 5.80%, otfered he 19. 

ornblower & Weeks, N. Y. 

National Radiater Corporation $12,000,000 
4% =o tf g debs, F & A, due Aug. 1, 1947 
best 100, yield 6.50%, offered Aug. 10. 

nk ate ronet Ca.: J. W. Seligman & 


National Thea ey 9 
g @4s, Series yy ee 
ro | 98, yield 6.70% 

lass ‘“‘A’’ common), of: ered July 22. G. E. : 
Barrett & Co., Inc., N. Y.; Frederick 
Peirce & Co., “Philadelphia. 

Matiohe ®, Iinc., $1,250,000 10-year coll tr « f 
to (with warrants), J & J, due July 1, 

937. Price 100, yield 6%, eliaral July 7. 


Voe & Co. Inc., Metropoli- 
tan Securities Co., Inc.. 
New York Title & Mortgage Co. gtd ist 54% 
ctfs, M & 8S, due peony a to March 
1, 1932, price e, = 5.50%, “sseneal as 
follows: northeast corner Bronx 
Park E Allerton Av. ; ar 000 southeast 
corner Bronx Park E. Britton S8t.; 


$280,000 northwest corner , t- ~~ Av. & 
Allerton Av.; $255,000 southwest corner 
Britton & Barker, Fw f=: 18. WN. Y. 
Title & Mortgage C 
900 West End Av., " . . $1,300,000 ist 


4 ctfs, due Oct.'1, 1928-1933, price 100, of- 
ered Sept. ¥ New York tle & Mort- 
gage Co., N. 
811 Park Pell N. ¥- Se $1,850,000 ist 
ye ctfs, 


due Oct. 1927-1932, mR 

30. N. ¥. Title & Mortgage Co., N. 

= yo Av. $1,800, ridence 
ctfs, A & O, due Oct. 1, 1082, cottered \. 

25. ‘The Prudence Co.. Inc., 

Beahet ip Ome, Fak Corp le r iar, 
st s ue a 

price inf, ia ad ¢ > = ay Sts 

sftgi7 oom. © due Aug. 1, 2. 
price 98 (with fe -- receive anumet 
stock at rate of 10 shares per $1,000 deb), 
offered Aug. 26. ‘Peabody, Houghteling & 
Co., Inc.; Wm. R. 

Ohio Terminals Co., Cleveland, $1,325,000 ist 
sf g 6s, J & D 15, due June’ + 194i, price 
96%. yield 6.12%, offered July 1 

Leach & Co., Inc.; Porter, Fox & Co., Inc., 


Chicago. 


Oriental Theatre Building, Milwaukee, 
,000 ist (closed) ser s, J & J, due 
uly 1, 1929-1937. price 1 yield 5.50%, of- 
fered Aug. 6. rst Wisconsin Co., Mil- 
waukee. 
Park Parteat Hotel Annex, N. we § 500, - 
000 6s, J & J, due Dec 4 to 
ar, yield 6%, offered 


Dec. it 1935, price 
‘ond & Mortgage Co., 


aug, § Ainerican 


Patrician Annex (The) Ky datas ,000 ist 
ser 64s, J & J, due july 1942, er 
100, yield 6.25%, offered Ww. 
Straus & Co., 

Pickwick Cerp. +200 ,00 tet —S oa 
coll tr terminal impvt s e tof, i 
due July - 7 rice 1 yield 7%, bs a 
fered Aug. M. & Co.; Hun- 
ter, Dulin Ps tie? Whitey” Carter & Co., 
Los Angeles 


Precter & Gamble Ce 11 $00.0 20-yr '" 


g debs, J & J, due July 11 1947, price 
offered June 3%. First "National Ban 





Cincinnati. 

Professional Center | Baild Be New York 
City. fi. ,000,000 Ist f g (closed) 
7s, J & J, due July ee 100, yield 
7%, offered 2. he en, Stone & 
Co:; William sas Compt ce © 


Providence ss vg $500, 00 Ist 
closed ser 5s &8 15, due ‘Sept. 1932- 
1947, price 1 yield 5%, wg Sent 19. 
Baillargeon, Wikelow & Co., 


Pure Oil Co. (The), $30,000,000 ed BA% 
gf & notes, F&A, due Aug. a 1937, price 
yield 5%. offered July 28. Guaranty 
oo. of N. ; amen. pest 4 & Co.; Haisey. 
Stuart & So! Central Trust 
Co. of Tninolss “ilinois p FR. Trust 
Co.; Continental & Commercial Co., Chi- 
cago. 
Be _ Motor Truck Co., Inc., $1,250,000 
r @4% coll tr s f g debs (with non- 
detachable stock purchase warrants), J & 


J, due July 1, 1937, rcice ne yield d 6.50%, 
offered Sept. 13. Wm. R. Compton Co.; 
McBee, Jones & Co., N. Y. 

Roanoke Bidg., Mianenasiie, $550,000 


leasehold ~ 64s. due Julv 25, 1930-1937, 
price 100, yield 6.50%. o ffered Sept .6. Pea- 
bod ong hteling & Co, Minneapolis. 


Roman Catholic mie of the Diocese of 
enteren. Fresno $750.000 direct s f 
54s. Series “‘A. % b "1929-1944, price 100, 
vield 5.50%, offered Aug. 15. Bitting & 
Co., St. Louis. 


Sandusky Bay Bridge Co. $1,150,000 ist s f 
64s, J & J, due July} 1, , Brice 98, yield 
6.70%, offered July Compton 
Co.: Peabody, ew _ ‘Co., oe: 
Stranahan, Harris & Oatis, Inc., N. 


Cogurity,' Mortgage Co. $2,000,000 g 6s. pias 
xy & O, due April 1 ‘1932, 1937, 1947, 
price ibo. yield 6%, offered Jul y 11. Mac- 
kubin, Goodrich & Co., Baltimore. 


Security Bond & Mortgage 50.000 
Series ‘‘I’’ coll tr 6s, due Set. i. ‘3928- 1932, 
price 100, yield 6%, offered Sept. J. A. 


W. Iglehart & Co.; Baltimore. 


Seventh & Normandie aan Corp. $750,- 
000 Ist (closed) ser 64s, M & S. due 
Sept. 1. 1928-1942, price 100, *vield 6.50%, of- 
fered Sept. 7. California Securities Co., 
Los Angeles. 


Signal Meuntain Portland Cement Co. $600,- 
000 5-vr s f g 6% notes. F A, due Aue. 
1, 1932. price 100, — 6%, offered Aug. 12. 
Lane, Roloson & C»., Inc:, Chicago; Lane, 
Piper & Jaffray, Inc., Minneapolis. 


Sinclair Consolidated Ol Corp. sy 
3-yr ist “- coll g 6s, Series ‘‘D.” 


M&S 
due Sent. 1, 1930, Price 99, offered Aug 16. 
Blair & ca Inc.; Ki . Kinnicutt & Co : 
J. & Ww. Seligman & Co.: Spencer. Trask 


& Co.. N. Y.; Janney « Co., yates. 
and “Continental and Commercial Co., Chi- 
cago. 
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Quarterly Index of Security Offerings—Continued 


INDUSTRIAL BONDS 


Sisters of Charity of the House of Provi- 
dence, Providence Hospital, i $500, - 
000 ist (closed) ser 5s, one Se 15, 1932- 
1947, price 100, offered Sept Ferris & 
Ha’ rove, Portlana; Baillargeon, Wins- 
low Co., Seattle 


65 East South Water Street Bid Chicago, 

Pym leachate kde of 

rice el - 

fered Aug. Fed ederal Securities Corp., 
Chicago. 

Southern United Ice Co. $2,000,000 ist s fg 
6s, Series “A” (with common stock war- 
rants), A & O, due April 1, 1947, price 97%, 
offered July 19. Thompson Ross & Co., 
Chicago; Hambleton Co. and Yaeger, 
geoeen & Pierson, Inc., Y 


kes >. ay yf “2, f 6s, oo ton 
aac " J & J, due Ju 
jeld 6.50%, offered Faly’ 26 wine's Joiner 
Co Inc., Chicago. 


Stale (A. E.) Manufacturing Co. $6,000,000 
tot sfx $e, se S, iue Sept. 1, 1942 


rice 99, offere 16. Blair & Co., 
ne., N. Y.; Stifel, Nicolaus & Co., Inc., 
St. Lou 
Standard Creameries, Inc. yg 10-yr 
%e — debs, M & s, due 


e 98, offered 5 t. 3. SMitchom, Tully & 
Bo Blyth, Witter & Co., San Francisco. 


Standard Ice Co. $1,000,000 Ist (closed) s f 
Gs, F & A, due Aug. 1, 1047, price 30. OF 
fered J Brown Bros. & Co.; Janney 


JOY Fe eipht a. 


mn ates Co. (Foss Bid I~ ,000 
1st leasehold sf 6%s, J due June 1. 
1947, price 100, By. Com. ottered —> 
Alvin H. Frank & Co.; Geo. H. ‘on: 
rad Broom, Inc.; Union Bank “k ‘Trust 

Co., Los Angeles. 


Sutton Place Apis., , $950,000 Ist fee ser 
5%% bond a price par, yield 5.75%, of- 
oe July 1 Straus & Co., Inc., 
Pa 

eat (Alfred J.) ¢ ‘eo. $600,000 10-yr s f g 6s 
wue &.. &, a price 100, yield 
red Sere . Payson & Co., 
ert Me. 
307-317 West 38th St., N. ¥., $1,300.000 g 
% ist ctfs, due Dec. 1, 1928. to June a 


, offered ony 7. New York Title & 

Mortgage Co., N. Y. 
210 East ~d cami St., Chieago, $950,000 Ist 

closed g . due 1930-1939, price 100, yield 

6.25%, offered June 23. Metropolitan 
Securities Corp., Chicago. 

$500,000 
0 1530, 


Universal an ge Co, Inc., 
Brice vei, moield & 630%. 4, gue Jan ly 7. Dil 
ce vie offer uly - 
f , Read & Co. and Shields & Co., Inc., 


(The) $1,000,000 ies 
Ae ee oe ode. pete ce 
99%, offered July 1. a4 
American Natioral Co., N. a 
United Preperties Cor nanan pa feo & 
leasehold ser 6s, J & du eJan. 1, 

July 1, 1942. yield 5.75% to 6%, offered Saly 
21. S. W. Straus & Co., Inc., N. Y. 
United States Pan i Bond Co., Ltd., De- 
ott. 1,000,000 coll tr 6s, Series “‘L,”’ 

M & 15, due March 15, 1929-1937, price 
= yield 6%, offered Aug. 1. U. S. Mort- 
¢ Bond Co., Ltd., Detroit. 
iene (Albert =) Co. oreg.c0e 3 

5%% notes, due Aug. 1, 1937, e 99, 3 

fered Sept. 6. First Wisssaae Co.. Mil- 


© oo omy 
©, $1,050,000 1st 
ee , 1930, Sept. 1, 
to 100, of 6. Greene- 
baum Sons Securities Corp., Chicago and 


N. Y. 
Vortshice Gardens Apt. Bidg., Flushing, 
$750,000 Ist fee % ser bond ctfs. 


PRE 2. due Jul rice 100 
yisla om Rt. W. Straus & 
Inc., 
BANK BONDS 
Dallas Joint Stock Land Bonk Baltes, 
$3.0. farm loan * M & N, due May 1 
optional Mav 1, 1937, price 102, yield 
4. oO 1937 5% thereafter, i. ffered 
Sept. 15. Halsey, pruast . & & Co. I ; Red- 
mond & Co. nt Trust Co., 
Savings 


eveland. and Republic" Trust & 
. Dallas. 


First Traas Joint Stock Land '—— of Hous- 
ton, yom $1,250,000 farm loan 5s, due 
Mav 1, 1967, price Sn offered Suly 5. C. F. 
Cnilas &Co., N. Y 

First Trust Joint Steck Land Bank of Chi- 


sone $1,000,000 farm 7m Ms due June l, 

, price 100, offered July 5. First Trust 
& Savings Bank, Chicago. 

Greensboro Joint Stock Land Bank $600,000 
5s, due June 1, 1951, price ms yrtered 
Aug. 5. Harris, Forbes & Co., 

Potomac fos Steck Land Tey a Wash: 
ingten, D. > agen. oe farm loan 5s. one 

i, 1957, * price 103%, offered July 5 
Cc. F. Childs & Co., N. Y. 

Southwest Joint Steck Land Bank 
Reck. Ark., $500.000 farm loan 5s, M & N. 
due May 1. 1957. optional 1937, price 103, 
yield 4.62% to 1937 and 5% thereafter, of- 

ered July 25. C. F. Childs & Co., N. ¥. 


RAILROAD BONDS 


essee & Northern R. R. Cor > 
0 =. J &J, due July 
948, pres 95%, yield 128. offered July 
22. J. Lisman & Co. is tho 
Boston & Maine R. R. Sao B42 000 ist § oe es. 
a S. due Sept. 1, 
rice , yield 5.41%, otteres Aug. 29. 
idder. Peabody ‘o. jlee, Hi igginson & 
: 0.. 


000,000 prior lien lien 


. ‘00 
tr g ctfs of 1926, F & A. due Aug. 1, 1928- 
1941. vield 4% to 4.35%, offered Sept. 14. 
J. G. White & Co.. Inc., N. Y. 
‘Biers Island & Pacific e Co. 


RAILROAD BONDS 


Coteage, South Shore eo! Seuth Bend R. R. 

pa 000 Ne tr g ctfs, Series ‘‘B,”’ %, SY 

, J & J, due July 1, 1928-193/, yield 

70% 0 5.75%, offered Aug. 4. Halsey, 
Stuart & Co., Inc., Chicago. 


ox) d ment Trust, 

EN NN,’ 2 000 tie 5 ero etfs, J L 2 J 3 — 
Jan. 15, #30" to July 
offered July 7. ro "Philadel: 
phia. 

General American Tank Car Cor .710,000 
1% £355 ctfs, Series 19, Fea, bay: ys 

1942, yield 5%, offered quly 
Drexel & Co., cr and Cha: 
Barney & Co., N. 

Hoboken Railroad fi Terminal Co. qi. 250,- 
$50 lat Hens fg ictese®) & ES due 
Sept. 1, 1947, price 99, yield 6.10%, offered 
Sept. 12. P. W. Chapman.& Co., Inc., 
N. Y¥.; Steneck Trust Co., Hoboken. 


Illinois Central R. P; $8,460,000 44% tr 
etfs, Series “O, J & J, due July 1, “baa. 
1942, a $ = i. 4. 40%, offered Aug. 19. 


Drexel 


Guarant Graham, Parsons 
& Co., hiladelphia:; ‘the Shawmut Comp. 
of Boston and Brown & Sons, Balt 
more. 

Lehigh & New Engen FB; B. Co $750 
#4 eq tr ctfs, Series ‘F,” O, due Oe 


1928-1942, yield % to 4. ‘35%, FL Sept. 
2. Drexel Co., Philadelphia. 

Long Island Railroad go, $9,705, 000 4% eq 
tr ctfs, Series “I,” J D, due June 1, 
1928-1942, offered atieeins Aug. 1. Mel- 
jon National Bank, Pittsburgh. 


Mobile & Ohio Rallroad Co. $13, es 000 at & 


impvt g 4 of 1977, M & S, e Sept. 1, 
1977, lice Bin, yield 4.75%. ‘Steed Sept. 
19. J. P. Mo & Co.; 


1 First Nationa! 
Bank; The Na ef City Co., si 


National Steel Car Lines Co ee 
tr g ctfs, Series eS see & 15, due rar 


, to hug. rem w to 

> KF ug. man Co. ; 
4 Be N. 

New aa he New y Haven & master i 


000 6% en 
ty i 
6%, oO ffered Aug. 


000, 
tion fa Mé&s. = 
4.50% 


% amnblcign 
ward Lowber, Stokes & Co., 
se cnntag Pa no new RE _ 


Northern Hey dersey ,000 
additional est ats. 3 & J, ue an. 1, 
a OS ered July 18. Drexel & 


Co., BOO Pritadel 
Seuthern Pacific Co. $5,786 ooo, 4 tr 
etfs, Series “J,” due July 1 . 





eld 4.50%, offered July 1. 
Risin Natignal Bank of Pittsburgh ; Salo- 
Bros. & Hutzler, N. 


atinneapott & St. Louls Rallway 
st So-yr g is. J & D. Ratway tbat, 
ed at 6% to June 1, 1932, p 

tot, yield oF Y mn July 18. Fe 4 
Lisman & Co., N. 

Pere Marquette Rallway Ce. $8, 50,008 % 
eq tr ctfs, F & A, due Aug. 1, 
offered A t, 192s. Mellon ‘National 
Bank of tsburgh; Salomon Bros. & 
Hutzler, N. Y. Placed privately. 

Union Retriqecantes Transit Co $2,200,000 
Series “‘G’’ eq tr 5% = etfs, due Jan. 1, 
1928. “te guly 1, 1942, ce 100.17 4 ae. 

eld 4.60% to 5.15%. offered July 7. Lee, 
igginson & Co., N. 


PUBLIC UTILITY STOCKS 


American Superpewer Corp. (of Delaware) 
ree y additional first preferred, 
Ly > ger. price $08.50, yield 6.10%, 

obtered' 8 nbright & Co., Inc., 


Ps ll water: Works & Electric Co. eine. 
FO see hares $6 J eK pf, J tt Ay 
Os no par ce e e 
wea | ee ley % Co. N N. e*y° 


Commonwealth power rows $15,208,200 ad- 


tional 6% cum par sie. 
price par, yield f, Flere’ ih gee 17. n- 
t & Co., Inc.; W. ecuitic ey & Co., 

.; Hodenpyl, Hardy Secu ties Co’ 
, and E. Clark & Co., Phi a- 





Chi 
delphia. 
Dixie Gulf Gas Co. 37,500 shares $7 cum pre- 

ferred, no par, price $100 for 1 share pre- 

ferred and 1 share common, offered Sept. 

15. Tucker, Asthony & Co.:; 

Co., Ine. ; i Moore ard & Lynch; Hale, 


Waters & Co., N. ¥ 
Feather River Power Co. $1,000,000 7% cum 
. $100, price 


+4 Class  * i A, rf 

offered Aug. i Ji! E.'H. Rollins & Sons: 
Peirce, Fair & Co. and Wm. R. Staats Co., 
Los Angele 





Illinois Water Service Co. $750,000 6% cum 

i rt par $100, price *. otterea Sept. 20. 
L. Ohrstrom & Co., N. 

Lose Island Lighting a 31, Seaen <- 
tional 6% cum preferred, J. A. J. O, 
—, price par, vield 6%. offered Sept. . 

W. C. Langley & Co., Inc., N. Y. 





Montreal Island Power Co. $1,000,000 6% 
cum pf, p00. price $98, 4 shares no par 
common wit 10 Pts ered 

July 8 Nesbitt, Thomson & Co., a 
by Televhone ‘Seevine Ge. “iw 
gts. Series “‘A,”’ ae irk 
1947, rice 100, yield 6%, ee ft aay 
Guardian Trust Co.; R. B. Keeler & Co 


Cleveland. 


Pennsylvania-Ohio Power & sight oo 35.000 
shares id 6.08%, 


‘ = ‘ % 
Eastman, Dillon & Co.; W. C. Langley & 
Co. ; Harper & Turner, N. Y. 


Pennsylvania State Wates Corp. 3.500 ad- 

oe shares 7% cum pf, M, J, S. D, no 

r, price $100. vield 7%, offered July 20. 
ale, Waters & Co., Boston. 


Pennsylvania Water Service Co. 


60,000 
shares $6 cum preferred, _N 


PUBLIC UTILITY STOCKS 


United Public Service Co. 5, yy fe addi- 
tional $7 divd series pf, J, O, no par, 
price $100, 1 oe of Seat as bonus 
with 2 shares Bo offered —_ = 26. Drury- 
Merchant Co. ; wyer Bros., Inc. ; Thomp- 
son, Ross & Co., Inc., Boston. 

Vieginte, Electric & Power Co. $1,965,600 6% 
cum ¥F per $100, price $97.50, offered Sept. 

irginia Electric yt Power Co. 

ware Penn Power . 300,000 additional 
6% cum pf, F, M, r uo we 
par, yield m. ates Bonk 

Langley & Co., N. Y. 


INDUSTRIAL STOCKS 


Alr-way ey ex Corp. $3,608,000 

7% cum pf, J, A, gar cane $100, ere 
yield 7% offered July 6. 

& Co., Cleveland. 

American Bakeries Corp. 40,000 shares Class 
“A,” J, A, J, O, no par, price Ss. ot- 
fered Sept. 21. Spencer Trask & Co., N. Y. 

American Basic-Business Shares Corp. a ed 
trust shares. each representing 1/1000th 
parepeens. non-voting ownership in a 
unit of 130 shares of common st of 30 
leading Amevican basic industries A 

ted with Equitable Trust Co. of N. Y., 
rustee, . = = ye Strin’ pet 
are, offered Aug. 23 J. Lisman & 

N. Smith, Burris & Co., Chicago, 
and Rees Beason & Co., San Francisco. 

American Glanzstoff Corp. pag of on issue 
of) $7,000,000 7% cum pf, par 
$100, share common with ¥. ‘tan 
offered July 18. Speyer & Co.; Lehman 
Brothers, N. Y. 

Asch, Ltd., 5,000 shares Hy cum preferred, 
2. oD par $100, and 2,500 shares com- 
mon, no par, in units of 1 share preferred 
and % share commen at $107.50 = unit, 
offered Sept. yee Pa: w- & 
Rapley d.; Robinson & ns ; 
Bruneau & Rainville. * Montreal. 

Auto Strop Safety Razor Co., Inc., 87,500 
shares conv Class *‘A.’ J, O, no par, 
pae S, $43, vield 7%, offered July 14. A. G. 

& Co., N. Y¥. 

Bankstocks Corp. of a a Fw jar. a 
ditional cum conv pat 
oe, prec $55 per u 1 aie ce + ¥ 

hare Class “A” co . offered July 
Harris- -Mooney & Co., N. Y. 

Butler Mfg. Co., Cleveland, 64,543 shares 1 
cum Class “A common, price $20 (1 
share Class “‘B’’ as bonus with 2 shares 
Class ‘“‘A’’). offered Sept. 13. Shifflet. 
Cumber & Co., Inc., Cincinnati. 

California Dairies. rit, sa shares $7 


eek 


reference stock, par, price 
Pe, Ls a 7. ve" ‘offered J Spencer 
S Co. ; Ine 


tk & Scnen "Inc., es 
Francisco: Smith, Trout & Eddy, Inc., 
tle. 


Canada Malting Co., 100,000 shares 
capital stock, price se offered Sept. 19. 
Mara & McCa hy, Toronto. 

Champion Shoe Waghiners Ce. 5,000 shares 
7% cum pf, J, A * & te $100, and 5,000 
shares common, ‘par $1, in A. of 1 share 
of each at $100 per unit, offered 18. 


Oliver J. Anderson & Co.; Wm. R. Comp- 
ton Co., St. Louis. 

Clab Aluminum Utensil ag (Fue) 75,000 
shares common, no par, J J & O, price 


as itered July 7. Ts. H. Burr & Co., 


Collins & r+ Comp, $5,500,000 7% cum pf 
M, J, S & D, par $100. 3 ae, offe 
July 13. | FR Bros., N. 

Coneeentey Water Service Go. 300 spares 
additional $7 cum lst pf, M, J, 8 & D, 
per, orice ae ¢ re ~ 2. Hale. 


ters & Co 
a teh- Pipneer ares Co. $1,000. 71% 
mn m Ist pf, M, i) par $100, Hee $86 
yield 1%, offered 12. Wel Bic 
Minneapolis; , mm Trust Co. 
St. ‘Paul; Shields & Co., Inc., N. hg 


Dominion Palace Pier Corp. 200,000 
shares ordinary stock, par "sto." price $10 
a share in units of 5 shares or more, of- 
fered Aug. 4 Provi 


neial Improvement 
Corp., — Toronto. 
15,000 shares (ad- 


Electric i: Inc., 

ditional) pf. A & N, no par, price 
.75, yield es0% ‘ offered ‘Aug. 11. n- 
right k Co.., Inc., N. Y. 

Elyria Iron & Steel Co. 17,000 shares com- 
mon, price $51.50, offered July 25. Far- 
num, Winter & Co., N. Y. 

Fidelity Loay Society 25,000 shares 7% cum 
preferred, par = 7 and 25,000 shares com- 


mon, no par, ce e 2 s unit, offered 
Ser 19. heed & Co., Inc., 

First Ohio poqestnens Co. 10,000 shares 
cum pf, J, J, O, par $100, 20 
shares Co’ éonimen, 3 per in units of 1 share 
preferred and 2 shares common, at $120 
per —_. offered hes. 15. Claude Meeker, 

lumbus. 


Foster Wheeler Corp. 35,000 shares $7 cum 
coay pf, J, O, no par, price pus. 

hy offered July 20. Edward 

icith & Co. and Brown Bros. & Co., N. ¥ 

moss & Hegeman Bpaatyctasing Co. $1,333,- 

500 Cam cam vt J, A, 5.9 par $100, price 

©, offered Sept. 22. Thomson, Fenn & 

Putnam & PG. : Buell, Campbell & 

Co. : Roy H. Barnes & Co.; Adams, 

Merrill 4 Ce. Hartford ; cone. Scran- 

ly. & Co., New Haven, and R. F. Griggs 
& Co., Waterbury 

Hollywood-Rooseveit Properties Corp. i --4 
shares 8% cum pf, par $100, and 37,500 
aparece common, no par, in units of 1 share 

pf 5 shares com at $ per unit. 
Pftered July 8. Wright, Alexander & 
Greeley, Los Angeles. 
Hub Financial Corporation, Class “‘A.’’ cum 
ic & cony, no par, and Class “B,” no 
per, offered in units of 1 share ¢ Class “A” 
nd \% share Class “B’’ at $64 per unit, 
offered Sept. 21. Julius Blauner and Harry 
H. Revman, N. Y. 

Inguranshares Corporation trust ctfs, Series 
F-27, ly ce $22.25. offered July 21. Clinton 
Gilbert & Co.; Coston, ——_ & Train; 
Tripp + Andrew , onal Amer- 
ican "Securities Co. : hae —, Hutton & 
Pomerov, Buffalo: Goodwin-Beach Co., 


INDUSTRIAL STOCKS 


Insuranshares Corp. trust ctfs, H-27, fourth 
series, price $22.25, offered Sept. 19. Syn- 
_—- eaded by company and Goodwin, 

Beach & Co., Hartford. 

Investment Co. of America 25,000 shares 7% 
cum pf, Series *‘A,”’ J, A, J, O, par $100 
and 25,000 shares common, no par, in units 
of 1 share of each and 1 warrant to pur- 
chase 1 share common at $30 to April 1, 
1937, offered i . 15. Chester H. Harvey 
& Co., Inc. poltane. 


Joske Bros. — voting trust ctfs for 49,500 
shares of capital stock, no par, price $41. 
offered July 15. Lehman Brothers, N. Y. 

Kelly Dry- Pure Juice Corp. 27,543 shares 
Class “A’’ cum participating oe. no 


par, price 10 shares Class *A”’ and 5 
shares Class ‘‘B’’ for $330, a Aue. 31. 
H. F. McConnell & Co., N. Y.; Truax, 


Carsley & ng Montreal and Credit- 
Canada, Ltd., Inc., N. Y., and Montreal. 
Ke es Fibre Co., “Tne, [= on oe conv 

N, ag $42. 
yield. “14%, offered Aug. 8 Paine, Web- 

Legare (P. T.) Co., Ltd., $690,000 7% s f cum 
conv f, M, J, & D, par $100, price par, 

ield 7%, offered Sox. 7. Credit Anglo- 
neais, Ltd., Quebec 

Lord ~ ueore Hetel Co. $950,000 ist 7% 
cum pt , A, N, par $100, price par, 
yield %, % share i - bonus with each 
share pf, offered July 13. Gillet & Co.; 
Stein Bros. & Boyce: Union Trust Co., 
Baltimore. 

Lord Nelson Hotel Co. $640,000 7% cum re- 
deemable pref, price $100, yield "bo, bonus 
of 1 share no par eommon, offered July 15. 
H. R. Bain & Co., Toronto. 

May Hosiery Mills, Inc., 43,000 shares cum 
Te stock, no par, price $49.50, of- 
ered ww 7. Hemphill, Noyes & Co.; 

Chas Barney & Co. N. Y. 

Baby Manufacture and | Stores Corp $1,- 

7% conv ist pf, J, , O, price 100, 

yield 7%, and 46, PEt common, no 

e, peice! $22, offered July 12. . den, 
tone & Co.; Watson & ite, < 

National Radiator ous, 60,000 pad $7 
cum conv pf, F, A & N, no par, price 

fees and limited amount of common at 
per share, offered Aug. 11. J. & W. 
Si an & Co.; Chastes D. Barney & Co.; 
x... mn & Curtis, N. Y. 
National. Tele ~ a Ny & Telegraph Corp. 
~ $1,250,000 Ist 7% cum pf, par $100, price 
Rr et — au 26. Theodore Gary & 


Nedick’s, “lac, = capital stock, price $16, - 
fered July z “ep F. De V Voe & oa 


Pty Light Corp. of America 38,000 shares 
7% cum pf, par $25, and 19,000 shares com- 
mon, no par, in units of 4 shares pf and 2 
shares common at $100 per unit, offered 
June 29. H. Roth & Co., Los Angeles. 

New Jersey Bankers Securities Co. 300,000 
shares no og common, price $12.50, of- 
fered eas New Jersey Bankers Securi- 
ties Co., N. Y., Newark and Passaic. 

New Jersey Bankers Securities ( orp. 300,000 


additional shares common, no par, price 
17.50, offered Sept. = N a 
ecurities Co., Passai 

6% curh 


i ~ . investing Comp. $5.500 
st p r $1 rice par, yield 
6%, offered June 6.3 judo, price a Oo. 
San Francisco 
Pennsylvania Glass pape Dos. 30,000 shares 
cum conv pf, J, O, no r, price 
100, yield 7 has ‘July 1 rown 
~y + Edward B. Smith & Co., N. Y. 
Ce. sry * additional Om —_ 
} 4 — price 99, offered aa 
"Be pet rust wh of Miinois, 
Seaaeees Co. -; Union 3 Eo. 
and Hayden, wins g & Co. Cleveland ; 
E. Hutton & Co. : Fifth- Third Union ‘rust 
Co. and Centra) Co., Cincinnati, and 
Huntington National ‘Sank. Columbus. 
Schutter-Johnson Candy Co. 30,000 shares 
“A” conv preference, J, A.J - Oo, 
no par, + 30. shares Class ‘“B” com- 
mon, no p. in units of 1 sh of each, at 
#1 per unit, to yield 8.25%, offered July 7. 
er, Simonds & Co.. Inc. ; Nicol-Ford & 
Detroit; Crane, Parris & Co., 


Sherwin-Williams Co. 6% cum pf, Series 
“AA,”’ par $100, price $104, offered Aug. 


oo" Otis & Cleveland Trust Co., 
Cleveland. 
Trico Products Corp. 175,000 shares common, 


4 par, price $31, offered Sept. 20. These 

res do no represent new financing. 
Hornblower & Werks; Os Noyes @& 
Co., and Lage & Uo.. 

United Amusement ay * ta. st 00,000 
lst 15-vr s f “.. Series “A.” M & S. due 
Sept. 1. 1942. price 98%. ofteres Sept. 19. 
Roval Securities Corp., Ltd., Montreal. 

United Porto Rican Sugar Co. 20. iw shares 
additionai conv partic cum pf, J + % 3 


Sons, yh Pogue, Willard & Co. 
and Farr & Co., N.Y. 

Se & illinois Realty Co., e- 

.000 6% cum Ist of M, 
Ni 10. par $100. price par, vield 6%, wt." 
Aug. $  Fletcher-American Co., Indi- 
anapolis. 

Watson (John Warren) Coe. 200.000 shares 
common, no par, price $24.50. offered Aug. 
31. Hornblowe> & Weeks. W. Y. 

Weber & Heilbroner, Inc., $2,500 00 7% cum 

pf, F, M, A. N, par $100, price $102, offered 

Aus. 9. Lehman | Brothers. N. 

Weber Showcase & Fixture Co. + $1,000.- 
000 cum partic Ist pf. M. J, S D. no par, 
wrice $25. offered Aug. 30. California Co., 
Los Angeles. 

Western Dairv Products Ca. 46.089 shares 
ae Class “A,” M. Ss ~*~ par, 
price $50. vield 8% alias” Julv Sren- 
cer Trask & Co.: Bond & F nwe 9 Inc., 
N. Y.: Bond & Gondwin & Tucker, Inc., 
San Eranciace; Smith, Trout & Eddy, Inc., 


West Vireinia-Ohio River Brifee Co. 5.000 
shares £7 cum ist pf. M. J, S. P. no par, 
rrice 190. 1 share common as bonus. of- 
fered Aur 2. Mc] avchiin. MacAfee & Co., 
Pittsburgh; Mackubin, Goodrich & Co.. 
Raltimore 

Wheatsworth. Ine.. $1.19 099 2% cum ne 
with common stock. orice $117 per unit -* 


} 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking: Fund Proposals, Dividends, Coupons, Interest and other Financial Notices 
Published in The New York Times—Week Ending October 12, 1927. 


Clippings of any of the advertisements listed below will be mailed, without charge, if requested within 30 days. 


Redemptions. 


Adirendack Electric Power Corporation, Out- 
standing 30-yr. %% Ist Mige. Gold Bonds, 
due Jan. 1, 1928. Oct. 7, Page it 


Central Coal & Coke Company, ist Mtge. 6% 
8. F. Gold Series “A"’' Bonds of 
June 1, 1931, 1932, Maturities. 

Oct. 11, Page 47 


nds. 
and june 1, 


Central Maine Power Company, Ist Mtge. 
30-yr 5% Gold Bonds, due Nov. 1, 1939. 
Oct. 11, Page 47 


om. Republic of, 20-yr. 7% External Loan 
8. F. Gold Bonds, duc Nev. 1, 

Oct. 7, Page 46 

Repeated Oct. 11 


City of Prague, 7%% Mtge. Loan Bonds of 
1 1922, due May 1, 1952. 
Oct. 11, Page 47 


Cities Service Power and Light, 20-yr. 6% 
Secured S. F. Gold aan he g- << 
dated Nov. 1, 1924. t. 8, Page 27 


Celambas Railway Pewer and Light Com- 

pany, 6% Series due 1941 Refunding Mtge. 

Goid Bonds, dated as of Dec. 1, 1921. 
Oct. 12, Page 43 


t 
Czechcslovak State Loan of 1922, 8% Se- 
cured External S. F. Gold Bonds, due 
April 1, 1951, comprised of the first por- 
tion of the above loan. Oct. 7, Page 46 


Czechoslovak State Lean of 1922, 8% Se- 
cured External 8S. F. Gold Bonds, Series 
“B,"’ due Oct. 1, 1952, of the above loan. 

Oct. 7, Page 46 








General Petroleum Congernion, i-yr. O% 
Gold Notes. 6, Page 41 
Havanu (Ceatral Kailread Company, ist 


Mtge. 5% “W-year Goid Bonds. 


Oct. 10, Page 37 
deddo-Highland ( ‘om y, Ist Mtge. 
(Leasehold) 6% Bonds, due Nov. 1, 1941. 
Oct. 10, Page 37 


a, MeNeilt & Lt, ist Mtge. 7% 10 yr. 
Bonds, dated May 1, 1921. 
Oct. 12. Page 43 


McCall C 
Second Pfd. 


ation, 85{1 40-100 Shares of 
Stock. Oct. 8, Page 25 


Ist Mtge. 
Page 43 


Midland Counties (coal Company, 
6% Serial Gold Bonds. Oct. 12, 


Ohio Gas and Electric Company, Ist Mige. 
6% Gold Bonds, Series “‘A,”’ dated May 29, 
1916, due May 1, 1946. Oct. 7, Page 46 

Repeated Oct. 11 


Panama, Republic of, 30-yr. 54% External 
Secured 8S. F. Gold Bonds, ue June 1, 1953. 
Jet. 7, Page 46 


Panama, Republic of, + Secured S. F. 30- 
yr. Gold Bonds, due Nov. 1, 1944. 
Oct. 11, Page 47 


Pan Petroieam and Transport 
Lien 10-yr. Marine Equip- 


Company, ist 
ment 7% Gonvertible Gold Bonds, due Aug. 
1, 1930. Oct. 7, Page 46. 


People’s Gas, Light and Coke Company, Gen- 
General and Refunding Mtge. Gold Bonds, 
due Dec. 1, 1963, dated Dec. 1, 1913 

Oct. 12, Page 43 


Philadeiphia Eiectric Company, Lien 
and ee Mtge. Gold hn 4S, 
Series due 1954 Oct. 10, Page 37 


Fuses Corperation of New York, ist Sipe. 
8. 6% Gold Bonds, Series “‘B,”’ due 

1, iets” Oct. 6, 2. fi 

Repeated Oct. . 10 


Pablic Gas and Eiectric Company, ist and 
Refunding Mtge. Gold Bonds, Series “‘A,” 
MM. Oct. 6, Page 41 

Repeated Oct. 11 


Racine Water Company of Racine, Wis., 5% 
Gold Bonds. Oct. 11, Page 47 


weyr. 

Shawinigan Water and Power Company, 5% 
Consolidated Mtge. 30 yr. = ne due 
Jan. 1, 1934. Page 41 

mae Oct. 10 
Cc ‘erporation, ist 


Sinclair Consolidated O11 © 
Lien Collateral Gold Bonds, os _— 
dated Dec. 1, 1924, due Dec. 927. 
Oct. 13, Page 43 


Valvoline O11 Company, 15 yr. 7% Gold De- 
* bhentures, due May 1, 1937. Oct. 7 Page 46 


American 
my, Inc. (of Delaware), Qrtly. 
in Cash 





Sinking Fund Proposals. 


A. 0. Smith Corporation, Pfd. Stoc 
Oct. 10, "Tees 37 


Buenos Aires, Pravince of, 7% External 8. 
F. Gold Bonds, Consolidation Loan of 1926, 
dated May 1, 1927, due May 1, 1958. 
Oct. 7, Page 42 
7 ee Gulf Gas Company, ist Mtge. 64% 
8. F. Gold Bonds, due Jan. 1, 1931. 
Oct. 10, 


Ist and Con- 


Page 37 


ternational Salt Company, 
solidated Collateral 


Trust Mtge. Bonds, 

dated Oct. 1, 1901 in the S. F. 
Oct. 7, Page 46 
Marray Corporation, Bonds secured by 


Body 
Mtge. dated Dec. 1, 1924, Detroit Trust 
Company of Detroit, Michigun, as Trustee. 
Oct. 10, Page 37 


% Loan, 1927. 
Oct. 6, Page 41 
Repeated Oct. 19 


New York Telephone Company, ist and Gen- 
eral Mtge. S. F. Bonds. Oct. 7, Page 42 


Park Row Realty Company, ist Mige. 20-yr. 
6% S. F. Gold Loan, due April 1, 1943. 
Oct. 11, Page 47 


Pennsylvania, Ohio & Detroit Railroad Com- 
= = Ist Consolidated Mtge. & Gold 
Oct. 7, Page 46 


* 
Pictorial Review Company, ist Mtge. 64% 
Gold Bonds, due — 1, 1939. 
Oct. 14, Page 37 
Shaffer Oil and = ec Company, ist Mtge. 
vertible 6% 8S. . Gold Bonds, dated 
June 1, 1919. Oct. 1, Page 37 


Shawinigan Water & Power (Company, 5% 
7 1 oe Mtge. 30-yr. Goid Bonds, due 
Jan. 1, Oct. 12, Page 43 


inauen Water & Power Company, Seri 
“A.” 30-yr. 54% = , Mtge. 8S. Fr 
Goi Bonds, dated . 8, 1919, due to ma- 
ture Jan. 1, 1950. Oct, 12, Page 43 


Shawinigan Water & Power Company, outs 
“C,’' 6% ist Refunding Mtge. 8. F. Gold 
Bonds, dated Oct. 8, 1919, due to mature 
July 1, 1950. Oct. 12. Page 43 


Sha Ay y & Power Compens, & Series 
—— 6% Ist ee tge > Oe 
Gola ‘Bends, dated Oct. 8, 1919, AN to 
mature July 1, 1950. Oct. 12, 


Shawinigan Water & Power Company, Series 
“D," 5%% Ist ana“ Mtge. S. F. Gold 
Bonds, dated Oct, 8, 1919, due to mature 

April 1, 1954. Oct. 12, Page 4% 


Shawinigan Water & Power Company, Series 
“E,”" 9% Ist Refunding Mtge. S. F. Gold 

, dated Oct. 8, 1919, due to mature 

Oct. 1, 1955. Oct. 12, bag 43 

Western Pacific Railroad st Mtge. 
5% Gold Bonds to be issued _ and 

secured by its ist Mtze., py June 26, 


Newfoundiand Government, 


Page 43 


1916. . 6, Page 39 
Western Pacific Railroad Company, ist Mtge. 
We ‘Gold Bonds, to be issued under and se- 


cured by ist Mtge., dated June OG. 1916. 
Oct. 10, Page 37 


Wilsen & Company, Inc., ist Mtge. 25 yr. 8. 
F. 6% Gold Bonds, due April 1, 1941, Series 
"a. Oct. 6, Page 41 


Dividends. 
Manufactoring Company, 
Cem 


Allis-Chalmers 
$1.56 Per Share on mon Steck, payable 
Nov. 15, 1927. Oct. 10. Page 37 


American (an Comme. 9 ttiy. We Per 
Share on Common k a ol Par gy 
payable Nov. 15, 1927. . 7, Page 46 


American Can Company, ite Per 
Share on Common Stock pe ty 0 Par Val- 
ue) payable Nov. 15, 1927. 

Oct. 10, Page 37 


American Telephone and Telegraph gay 
$2.25 Per Share on Stock. Oct. 12, Page 
Water Werks and Electric Com- 


2c ae 
on Common Stock, paya 
Oct. 6. Page " 


Anaconda Copper Mining Company, = Per 
Share on Capital Stock, par va! ot ou 
Per Share, payable Nov. 21, 1927. 

Oct. 6, Page 3] 
Repeated Oct. 16 


Nov. 15, 1927. 


% on Common Stock, both 
Saeahes hen. 1, 1927. Oct. 8, Page 27 


Berden Company, Qrtly. $1.25 Per Share on 
Common Stock, payable Dec. 1, 1927. 
Oct. 10, Page 37 





Ceatral & Southwest Utilities Company. 
Qrtly. $1.75 Per Share on Prior Lien Pfd 
Stock, $7.00 Dividend Series, payable Nov 
15, 1927. Oct. 10, Page 37 

Central & Seuthwest Utilities Company, 
Qrtly. $1.75 Per Share on Pfd. Stock, 

7.00) Dividend Series, payable Nov. 15 
1927. Oct. 10, Page 37 


Columbia Gas 
Qrtly. 


and Electric Corporation, 

A sng Cumulative Pfd. Stock, Series 
° No. 4, $1.50 Per Share; (No Par 

Value) Common Stock No. 4, $1.25 Per 

Share, both payable Nov. 15, me 

Oct , Page 43 


Cora Exchange Bank, Qrtly. $5.00 Per Share 
payable Nov. 1, 1927. Oct. 6, Page 37 


Continental Can Company, Qrtly. $1.25 Per 
Share on Common Stock, payable Nov. 15 
1927. Oct. 12, Page 43 


(teett, Peahbedy & (o., Inc., Qrtly. $1.25 Per 
Share on Common Stock, payab Me Nov. 1 
1927. Oct. 7, Page 43 


Delaware, Lackawanna & Western Railroad 
Company, —_ Oey. 3% on Capital Stock 
payable Oct. 20, 1927. Oct. 7, Page 43 


Edison Electric UWluminating Company of 
Roston, The, Qrtly. 3%. payable Noy. 1, 
1927. Oct. 7, Page 43 
Repeated Oct. 8 


Electric Investors, Imc., Qrtly. $1.75 Per 
Share on $7.00 Prd. Stock and $1.50 Per 
Share on $6.00 Pfd. Stock, payable Nov. 1 
1927. Ict. 8, Page 27 

Exchange Baffet (Corporation, ‘S7i%c Per 
Share on Capital Stock, non Oct. 31 


1927. Oct. 7, Page 43 


Cigar Company, Qrtly. $1.09 Per 
Share on Common Stock, payable Nov. 1, 


1927. Oct. 10, Page 37 

Repeated Oct i 

General Development Company, 2c Per 
Share on Capital Stock, payable Nov. 21, 

1927. Oct. 11, Page 47 

Havana Electric and Utilities Company, 


Qrtly. i “0 Per Share on Ist Pfd. Stock; 
Qrtly. $1.25 Per Share on Cc umt lative Pfd. 
Stock, payable Nov. 15, 

Oct , Page 27 


Homestake Mining Company, A Monthly 
Dividend of 0c Per Share, payable Oct 
25, 1927. Oct. 10, Page 37 

International Paper Company, 
on Cumulative 7% Pfd. Stock 
on Cumulative 6% Stock, payable Oct a 
1927. Oct. 6, Page 41 


Kansas (City Soathern Railway Company, 
ory. 1% on Pfd. Stock, payable Oct. 15 
1927. Oct. 10, Page 37 

Department St , $2.00 Per 
Share on Common Stock, payable Oct. 28 
1927. Oct. 8, Page 27 


Kayxer, Juliax, & Company, $1.00 Per Share 


Qrtly 1%° 
Qrtly. 1%% 


on No-Par Value Common Stock, payable 

Nov. 1, 1927. Oct. 7, Page 43 

Kelsey Hayes Wheel Corporation, $1.75 Per 
Share In Cash on Pfd. Stock 

Oct. 10, Page 37 

y Brothers, Inc., Qrily. 75c Per Share 

on Class *“‘A’’ Stock, payable Nov. 1, 1927 

Oct. 6, Page 37 

Isiand Lighting (Company, Tic Per 

Share on Common Capital Stock, payable 

Nov. 1, 1927. Oct. 7 Page 43 


Mexican Light & Power Company, Ltd., a 
Dividend at the rate of 7% Per Annum for 
the half year ending Oct. 31, 1927. {i-e., 
$3.50 per $100 share) on its 7% Cumulative 
Preference Shares; a Dividend at the rate 
of 4% Per Annum for the half year end- 
ing Oct. 31, 1927 (f.e., 10c per $5.00 share) 
on its 4% Cumulative Redeemable 2d Pref- 
erence Shares. Oct. 11, Page 47 


National Electric Power € ¥, Qrtly. 4% 


Salt Creek Producers Association, Inc.. 
wrtly. TK% (75e _ Shere) on stock, pay- 
able Nov i, 1927 Oct. 6 Page 41 


Repeated Oct. 7, 8, 10, 11 

St. Leuis-San Francisco Railway Company, 
Qrtly. $1.50 Per Share on Pfd, Stock, paya- 
bie Nov. 1, 1927 Oct. 11, Page 47 
South Perte Rico Sugar Company, 10% on 
Out ndieg Common Stock, payable Nov 
15 et. 6, Page 37 
United as Stores Company of America, 
Q 144% or $1.50 in Cash, payable Nov 

1 Oct. 7, Page 43 
United States Rubber Company, Qrtly. 2% 
on Ist fd. Stock, payable Nov. 15, 1927. 
Oct. 7, Page 43 











West Penn Electric Company, The, Qrtly 
1%% on 7% Cumulative Pfd. Stock and 
Qrtly. 1%% on 6% Cumulative Pfd. Stock, 
both payable Nov. 15, 1927. Oct. 6, Page 37 


Meetings and Elections. 


American Ship Building Company, The, 
Annual Meeting _of Stockhoiders will be 
held Cet. 15, 192 Oct. 6, Page 41 

klyn Union Sie Company, Special Meet- 

= Stockholders will be held Nov, 16, 

Oct. 11, Page 47 

Cincinnati Northern Raitroad Company, The, 
Annual Meeting of Stockholders will be held 

7 Oct. 10, Page 37 

feveland, Cincinnati, (hicage & St. Louis 

Railway Compaay, ne, Annual sone of 

iders will be held Oct. 26, 1927 

Oct. 6, Page ") 





Oct. 26, 1927 


Stockhe 


Repeated Oct. 7, 10, 11, 12 

Cleveland, Cincmaati, Chicage & St. Loais 

Railway Company, Annual Meeting of 
Stockholders will be held Oct. 26, 1927. 

Oct. 7, Page 42 

Lawyers Mortgage Company, Special Meet- 

1 of Stockholders will be held on Oct. 

1927 Oct. 12, Page 41 


Manhatten Railway Company, Annual Meet- 
of Stockholders will be held Nov. 8, 
1927 Oct. 10, Page 37 
Repeated Oct. 11, 12 

Nerthern Securities Company, Annual Meet- 
ing of the Shareholders, to be held Nov 
14, 1427 Oct. 7, Page 45 
Unien Investment Securities, Inc., A Meet- 
ing of Stockholders will be held Oct. 17, 
1927 Oct. 12, Page 41 





Financial Notices. 


Province of (Argentine Re- 
External 8. F. Gold Bonds, 
onsolidation Loan of 1926, Definitive 
Bonds of this issue ars ready for delivery 
at Centra! Union Trust Company of New 
York in. exchange for and on surrender of 
Receipts, Sigmed: Hallgarten & 
Kissel, Kinnicutt x] Company. 

Ss e 

Kansas (City Terminal euinae Company, 
Notice of appointment of E. E. Amick as 

individual trustee under said Trust Deed to 

Charles G. Hutcheson, deceased 
Oct. 12, Page 39 

New Orleans, Texas & Mexico Railway Com- 
pany. Notice to Holders of Adjustment 

Mige. Bonds, Series ‘‘A,"’ of International- 

Great Northern Railroad Company having 


Kuenos Aires, 
public), 7% 








42 


succeed 


stamped thereon the Guaranty of New 
Orleans, Texas & Mexico Railway Com- 
pany as to interest Oct. 7, Page 42 
Notice regarding the Reorganization of: 


The Servel Corporation (of "am 
Servel Corporation = = 

The Servel © New ark, 
The Servel Mansafartertan Company. 
The Absorption Refrigerator Company, 1 

Oct. 6, kage ii 

Repeated Oct. 16 

Undergreand Kiectric Railways Company of 

Leadon, Lid., Notice to — of 6% In- 

come Bonds . 12, Page 43 


FILL OUT 


AND RETURN THIS FORM. 


empan 
on Claas “‘A*’ Common Stock, —s Nov eee SSRSSRRESR BRE SSBB eB eee ees eens 


1, 1427. Oct , Page 37 4 
New Verk & Hendaras Resarie Mining (Com- 
. 2%% and an extra 2%% on Capital ¢ 
Btock, payable Oct. 29, 182%. ‘ 
Jct. 12, Page 39 ¢ 


Paramount - Famous - Lasky © tien, , 
Qrtly. $2.00 Per Share on Pfd Capital , 
Stock, payable Nov. 1, 1927 

Oct. 11, Page 468 


Postam Company, Qrtly. $1.25 Per Share on¢ 
No-Par Common Stock, payable Nov. 1, 
1927. Oct. 12, Page 43 4 


Reed, €. A., Company, 5c Per Share on # 
Class “A™ Stock, payable Nov. 1, 1927. 


oF 


THE WEW YORK TIMES ADVERTIGING DEPARTMENT, 
TIMES SQUARE, HEW YORK. 


Send weekly news circular of bond redemptions, 
dividends. stockholders’ meetings to: 


Name 


Address 


‘AA-9-30 


Oct. 10, Page 37 fomeSeeeeeeeeeeusseaeueeseussauaus 


More investors read The New York Times than any other newspaper. 
The Times leads all the publications of the world in financial advertising 


Che New York Times 
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Left—First gas- 
fired rotary 
hearth furnace 
installed in Chi- 
cago, replacing 
electric fur- 
naces. The re- 
volving table 
passes through 
heat zones of 
varying temper- 
atures, ideally 
controlled by 








gas heat. 























Left—Gas-fired 
furnaces for 
tempering wire, 
which passes 
through a lead 
bath of 1300°F. 


Right— Anneal- 
ing manganese 
steel castings 
in a gas-fired 
furnace. 




















FUELING INDUSTRY 


in a city pre-eminent for diversified manufacturing 


Users of heat in manu- 
facturing operations are 
realizing more and more 
that “fuel cost” in their 
cost accounting includes 
not only the cost of fuel 
but also the cost of using 
it. Eloquent testimony 
of this realization is ex- 
pressed in actual con- 
sumption records: indus- 
trial Chicago burned 
736,888,000 cubic feet 
more gas in 1926 than 
in 1925—an increase of 
19.7 per cent. 


Furnaces other than coal or 
coke-fired were replaced in one 
Chicago plant by gas equip- 





ment consuming 4,500,000 
cubic feet monthly. A manu- 
facturing concern which for- 
merly owned and operated its 
gas plant burned 76,240,000 
cubic feet of “Peoples Gas’”’ in 
1926—enough for acity of 10,000. 


One excellent example of the 
rapidly growing use of gas fuel 
in Chicago is furnished by the 
agricultural implement in- 
dustry’s consumption. This 
one industry in 1926 used 415,- 
000,000 cubic feet of gas—an 
increase of 30 per cent over the 














combined consumption of the 
two previous years. 


Chicago, pre-eminent city of 
diversified industry, accepts 
readily the versatility of gas in 
industrial fueling —a versatility 
which reaches from watch 
spring tempering to brick mak- 
ing and the heat treating pro- 
cesses of steel carbonizing and 
annealing, forging, welding, 
brass melting and other uses 
where intense heat, accurately 
controlled, is required. 


Gross operating revenues for 
1926 reached $33,920,195. The 
Peoples Gas Light and Coke 
Company is aggressive in Chi- 
cago in the fueling of industry 
with .gas—the ultimate fac- 











Left—Gas- 
fired bread 
baking oven of 
60,000 loaves 


Battery of gas- 
fired coffee- 
roasting ovens. 


Send for free copy 
of 1927 Year Bool. 
of The Peoples Gas 
Light and Coke 
Company 





























UTILITY SECURITIES COMPANY 
230 South La Salle Street, Chicago 


Minneapolis 


St. Louis «+ Milwaukee Louisville + Indianapolis 


Utility Securities Corporation, 111 Broadway, New York City 

















